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Gingerly, MitterrandandKohl
Edge Towarda JointDefense

PARIS, MONDAY, JUNE 22, 1987

By Barry James
international Herald Tribune

Paris — Drawn together by

to . establish, an experimental port Sunday for the brigade but
French-German army brigade. cautioned that the command ofinternational Herald Tnbune French-German army brigade: cautioned that the command of

4 rh
— Drawn together by -But be added that there -were **®h a unit should be “alongside

Uleir common fears about Europe- many. historical obstacles to such integrated command structure

purity following the amidpat- close military cooperation.
.

of^NATO, and not subordinate to

LJ.S. mediani-nmge Tlie biggest. of these is the fact
iLI.

,
.

nuclear missiles. President Fran- that West Germany is a fully into- .T
h

.

e
.
n^Pl^spoke afler“““S

H* Mitterrand of France and grated member of theNorth Atbn- «th tas Wwt German anmierpart,

J^nauceDor Helmut Kohl of West tic Treaty Organization, while Mmifra1 Womer. on Saturday at

if"inany are moving closer on de- France, although a member of the “*^ans Air Show
fense cooperation. '

alhance, is ouSdeits military com- e P* °[ * combined
Mr. Mitterrand said Saturday mawL" -

f^htmg imit formed by two coun-

ihat he jnnmmi -j , mes that have fought three wars m
made by Mr^Kohl on a TrS

defeas^^?iusler
’ the past 117 years underlined aoy Mr. Kohl on Friday night Andrt Giraud, expressed his sup- Mm^rn fee ii n a that Eurooe

U.S. Offered Nevada Site

For French Nuclear Tests
By Michael Richardson

International Herald Tribune

SINGAPORE— In an effort to *V ^ rope of a “decoupling" of Ameri-
rcduce anti-nuclear sentiment Australian officials said Wash- can and European nudear defenses
an»Qg South Pacific countries, the ington had made the offer because and focused attention on possibiB-
Lj oiled Slates secretly offered to let some countries in the region that ties for a stronger “European pil-

alliance, is outside itsnriliiary com- c ”P
1C °f » combined

mand. ' fighting unit formed by two coun-

mes that have fought three wars in
The French defense minister. ^ ^ n7 years underlined a

Andrt Giraud, expressed his sup-
(eeling thal Europe

should make stronger efforts to de-

fend itself if U.S. cruise and Per-

"JVT ____ _1 __ OS . shing-2 missiles are withdrawn as

i vGVilCoi 0116 part of an agreement with the Sovi-

et Union.
t I fTV _ Such an accord would leave a

I petfe; gap on the NATO side between
-

-M. Colo
short-range nuclear weapons and
the U.S. strategic arsenal

know that if they wanted a way out The disarmament proposals have
of the -South Pacific we could pro- touched off fears in Western Eu-

Francc use nuclear test facilities in
Nevada as an alternative to French
testing at Mururoa atoR U-S. and
Australian officials have disclosed.

France rejected the offer of ac-
cess to the U.S. test range that

One percent of Soviet nuclear
aims could. destroy die U.S.
economy, study says. Page 2.

Iar” for NATO.
Mr. Mitterrand and Mr. Kohl

stopped far short of some recent

proposals for closer French-Ger-
man .cooperation, including a call

to extend French nuclear deter-

ESTABLISHED 1887

Seoul

Considers

Reforms
U.S. Sending
Aide to Press

For Elections

Britain accepted many years ago, had good relations with the United rence to the defense of West Ger-
the officials said, but the offer re- States, including Australia and many.
mained open. - New Zealand, were objecting For example, Helmut Schmidt,

A U.S. official said Friday that strongly to the French testing. The the former West German chancd-
the approach to France had been United States was concerned, the lor, said in Paris a week ago that he

made discreetly and informally “
a officials said, that anti-nuclear and would like to see European conven-

SecretSaudiFundingAids U.S. Policy Goals
The following article is based on

couple of times over the years, most anti-French feelings could devdc^J h°nal forces combined under a reportingby Steven V. Roberts. Ste-
recently about a year ago.” into an anti-M

“It was more in the nature of a South Pacific,

private sounding to let the French The U.S. of

into an anti-Western mood in the French supreme commander, in al- nhen Engelbert and Jeff Genii and
South Pacific. •

. liance with the United States and wrillen by Mr. Roberts.

Kiosk

SennaWins

Detroit Prix
DETROIT (Reuters)— Ayr-

ton Senna of Brazil, driving a
Lotus, won the Detroit Formu-
la 1 Grand Prix motor race Sun-
day.

Nelson Piquet of Brazil' was
second in a Wiffiaras, with the

Prost of Framie^tfc^ in- "a

McLaren. Gerhard Berger of

Austria finished fourth in a Fer-

rari, with Nigd Mansell of Brit-

ain fifth in a Williams and Ed-
die Chcover of the United
States sixth hr an Arrows.

The U.S. official, who asked not . Canada, in order to stress the Euro- .. .

'

_
. ^

to be identified, is travding with pean component of NATO. uiiCHnormw Q
1

.

Secretary of State George P. Shultz A similar idea was put forward . .
WASHINGTON — Saudi Ara-

on a tour of Asian Sid Pacific recently by General Gerde bia has secretly con in buiedbtilions

countries.
‘ Schmflckle, a former deputy su-

dollars smee the early 1970s to

Britain did nudear testing at prome commander of allied forces movements and governments in a

M^a te SSa^the & Europe. d^counroes^nher Western.

Monte Bdlo Islands off the north- “NATO ought to offer France

west coast in the 1950s. But in the the opportunity of having tire first W

In the last two decades. Saudi
mone\-

has assisted pro-Western
movements or governments in such
countries as Afghanistan, North
Yemen. Somalia. Sudan. Pakistan,

Zaire and Nicaragua. The Saudis

Bv Lena Sun
Wuiliinglcn Post Sen-ne

SEOUL — South Korea's gov-

erning party met Sunday to consid-

er what concessions it could offer

the opposition to defuse political

tensions ihai have fueled 1 1 days of

street protests.

A parliamentary caucus of the

Democratic Justice Party outlined
a package of what it described as

democratization reforms Lhat were
to be presented Monday to Presi-

^ _ dent Chun Doo Hwan. the state&*s radio said.

s _ _ (A U.S. assistant secretary of

lutes and Arrests at Stonehenge I state being sent to Seoul said that

© . the United States would press the
A demonstrator being led away from the prehistoric circle of government to hold open elections

stones at Stonehenge in England, one of about 40 persons and resume negotiations with op-

arrested on Sunday uying to break through police lines during position leaders.]

summer solstice ceremonies. Druids performed the sunrise rites. details of the parliamentary

iw t*, AeHDoot.d p««* left, as about 500 people watched from outside a fence.
caucus negotiations were prorided,
but party sources quoted in South
Korean newspapers said the mea-
su res would include a lenient policy

A • g T O It B _ _ for those demons irators anesied in

Aids U.& Toucy Goals
opposition leader. Kira Dae Jung,

during the Carter administration, when they agreed to allow surveil- from a two-month house arrest.

"It takes Congress weeks to debate lance planes based on their territo- The discussions Sunday were

the smallest issue of this son. If you ty to expand patrols over the Gulf presided over by the Democratic

can get somebody else «o pay for it, and help protect ships flying the Justice Party chairman, Roh Tae

it's nice and convenient." American flaa. Woo. who has met with the headsit's nice and convenient."

A former diplomat with wide ex-

merican flag. Woo. who has met with the heads

. . „ ..
. . ,

, of two minor opposition parties,
American and Saudi m.eraudo bm^^ ^ meH.

face of growing objections from European generalissimo," he said.

Australia and other countries in the “Perhaps the time has now come to

region, Britain accepted a UiL of- do it, to show that Europe is re-

fer to use tbe Nevada test range.

In response to questions about a

sponsible for hs own defease.
policy, particularly in areas where seconds to sign a check.” said Wil-

In practical terms, a rrench hra„^h has )wn nn. liam B. ChiandL a senior fellow at

Interviews with diplomats, intel-

ligence specialists and lawmakers

suggest that Saudi Arabia has regu-

larly helped finance U.S. foreign

have fell some regional, political or perience in the Middle East said: noiiiw»vtolincide howeveV The
but^ **?“ unsuccessful in meet-

religicius stake in most of these “They have been terrific in lots of h
' iooa onnosed Israel

Kim Young Sam, the lead-

countries, and in those cases Amer- places. Anytime we needed them to j lh-j_ onn«iA*rahV w^lth CT °f opposition party, the is

ican and Saudi interests coincided, pay for something, we always
|0 israel’s enemies includ-

Reunifical
j

0u Democratic Party. ^
Saudi Arabia’s secret contribu- turned to the Saudis. We viewed

Syria and the Palestine Libera-
Theopposition party has set condi- J

lions to the Nicaraguan rebels, esti- them as this great milk cow."
tion Oreanization.

uons for talks,

mated at S32 million, were dis- In most cases, the contributions _ . .

The streets of the capital, rncan-
nons to the Nicaraguan rebels, esti- them as this great milk cow."

mated at S32 million, were dis- In most cases, the contributions

closed as a result of the lran-comra have furthered Saudi national in-

hearings. lerests bv opposing communism

lions for talks.

The streets of tbe capital, mean-

'll takes King Fahd about 10

. ,, . the executive branch has been nn-

similar offer to France, some offi- commander would overcome some
in Washington to of to ptoten* caused^FnuK* ** ”££ ^
See NUCLEAR, Page 6 See FORCE, Page 6 grams.

have furthered Saudi national in-
Some joint Saudi-American op- while, were relatively quiet Sunday,

lerests bv opposing communism eraiions *“« been publicized be- The narrow alleys in many parts of

and promoting stability in Moslem fore. wuaUy in sketchy form. But central Seoul that have been the

countries But the Saudis have also
fuil of the ^ re" battleground of intense clashes be-

been motivated bv a deep desire to
,aiSel >' hidden- evefl 10 lween student demonstrators and

cultivate American friendship and American diplomats and lawmak- pohee were filled with shoppers,

ntilitarv support. The Saudis dem- ers who deal w,lh ^uih enjoying the sunny weather and the

liam B. Quandt, a senior fellow at been motivated by a deep desire to

the Brookings Institution and a for- cultivate American friendship and

mer Middle East specialist on the military support. The Saudis dem-

National Security Council staff onstrated that desire on Friday See SAUDI, Page 6

ExtendedPinochet Rule
ByJuan De Onis

International Herald Tribune

SANTIAGO — Resistance is

killed . 12 government opponents

last week.

In tbe first church friction with

growing in Chile to President Au- the government since the visit by

gusto Pinochet's campaign to stay PopeJohn Paul IT in May, the arch-

in power beyond 1989. diocese of Santiago called for “full

' Tbe Rafale, a twin-en-

gined warplane, has been
chosen by France to

equip its air force and
navy by 1996. Page 2.

GENERAL NEWS
ETA admitted bombing a

Barcelona supermarket; 70,000

hold a protest. Page 6.

The U.S. Congress is consid-

ering bills that would deeply

affect trade and domestic con-

cerns. P*g®3.

SPORTS
Tom Watson held the lead

going into Sunday's final round

of the U.S. Open golf touma-

. menu ***8® 21

BUSINESS/FINANCE

Ivan Boesky's once-vast fi-

1

aanrial empire is being dismaa-

. tied. Page 1*

.Apartheid activists are pres-

suring non-American compa-

nies in South Africa. Page 15.

Moneys Itow Capitol

Japan has emerged as the

world's largest creditor nation

and its banks and security

houses have become major

piavers on international capital

markets. A Special Financial

Report. Pages 7-13.

Armed forces and conservative public disclosure" on who gave the

political sectors that have been his orders for the killings. In May,

loyal supporters since 1973 have Joton Patti termed the Chilean gov-

jorned the center and left parties in eminent “dictatorial” and called

opposing General Pinochet’s politi- for ‘"national reconciliation."

cal ambitions. Human rights groups have

The commanders of the t*!ti)ran claimed that some of the victims

Navy and Air Force, Admiral Jqs£ were unarmed. The government

Toribio Merino and General Fer- said all were members of the Com-

pflmdo Maitfaei, who form part of rnunist Party’s guerrilla arm lhat

the four-member military junta, attempted to assassinate General

distanced themselves publicly last Pinochet in September,

weds from General Pinochet’s ef- The United States has voiced

fort for a new eight-year term. strong displeasure over General

U.S. Aide Reports East-West Effort

In theUN to Devise Gulf Peace Plan
The Assoaated Pros not include naval protection ar-

WASHINGTON—A Slate De- rangements in the Gulf

partmeni official said Sunday that Mr. Annacost said U

reduced presence of police.

Street vendors who have lost

business because of the clashes

were out in force throughout the

city, selling everything from cotton

candy to costumejewelry.
But there were reports from the

provinces of violent demonstra-

tions continuing in Pusan, Kwang-
ju and Taegu.

In the southern port of Pusan,

the country’s second-largest city,

where there have been large smi-

ths United States, the Soviet Union working on the plan had found the

and other members of the United Soviet Union to be “surprisingly

n include naval protection ar- Mr. Annacost reiterated thai the country’s second-largest city,

ngement5 in the Gulf. U-S. interests in the Gulf remain where there have been large anti-

Mr. Annacost said U.S. officials the same, with the White House government rallies, several thou-

>rking on the plan had found the hoping to limit the Soviet Union's sand students burned a police post

iviet Union to be “surprisingly role there. and marched for about three miles

Nations Security Counci] are work- cooperative.”

ing on a plan to end the Gulf war. “They don’t wish to see a war g Iraqi Jets Hit Ship
“We're working in the Security which could end with Iran prevail- V.

Council to engage the Russians and “»£• wth the stimulus that gives to raq has broken a monthlong luU

Islamic fundamentalism and the in the Gulf shipping war, announc-

Augusfo Pinochet

The United States has voiced restrictions on Chile, but the Rea-

strong displeasure over General gan administration earlier rejected^ £d pStiT^ndi- Pmochet’s refusal last week to hand such a punitive course.
Y t . 1 1 f»«»r»f*ral Pin.-w-hrt « r

the other permanent members in a “iao

call for a cease-fire and return to “rea

boundaries, exchange of prisoners, P^PU

other arrangements backed by sai(L

mandatory sanctions, and we've —
found, to our surprise, that has elic-

ited the support of ail the perma- Qi
nent members," Undersecretary of

State Michael H. Armacost said on
a CBS News television program. _
“That is the first resolution call- By

ing for a cease-fire." be said. “The -*• 1

threat it poses to their own Moslem iug that itsjets struck a large naval

population in Central Asia," he target, the usual reference for a

said- See GULF. Page 6

and marched for about three miles

(about five kilometers) before the

police confronted them with vol-

leys of tear gas, witnesses said.

Reuters reported that at least S00
protesters in Pusan were arrested

Sunday.

In one disturbance in Seoul or

See KOREA. Page 6

SMfeSS!?
STcr to bombing assassin gM- -* Li™ Colonel n^eegreemem on totony

conference, “would be a civilian, in there in 1977 of Orlando Leteher, a Pedrc Espmoza to be tried in the

Soviet Tests Multicandidate Ballots

In Local Council
,
Judicial Elections

Pedro Espinoza to be tried in the sancuons.

United Slates was announced Mr. Armacost said that the Unit-

By Cclesrinc Bohlen
Washington Pori Service break with past practices. councils, which handle day-to-day

. The most significant experiment local business such as housing,
MOSCOW The Soviet Lnion involved multicandidate lists, a public transport and medical care.
Id its fust experimentwim multi- prance already in place in several In the experimental areas, elec-

the official press hailed as a major about 50,000 district, city and rural

Chilean exile leader Ronni K. United Slates was announced ivir. Armacost saio mat tne utm-^
Moffitt, an American women who Wednesday only houra after Chile ed

I
States, the Soviet Union and the

national consensus." Mount, an Amencan women wno

“Tbe armed forces," General worked with Leteher, was also

Mattbei said last wedt, “should not killed-

be involved in the electoral process. “This was an act of international

We must not bejudge and party to terrorism and we take very serious-

councils, which handle day-to-day

local business such as housing.

signed a SI 0.6 billion agreement in other permanent members — Brit-
First experiment with mulu- pracuce already in place in several

New York with 405 creditor banks ain. France and China — had been candidate balloung on Sunday in £3^ European countries.

that refinanced Chile's foreign discussing a peace plan “for several scattered dis tnc is during locrn elec- The experiment, announced in

tion districts were consolidated,

and voters were able to choose

months in New York." t*°a* f£j|
l tested other themes ^ 3 consequence of political from a number of candidates that

^P
shou!d iTthaTthtS r^jonsibkbe tried,” The agreement postponed about The United States and the Soviet

CIUn’ reforms Pressed by^ Gorbachev,

^ SirirSTSSSSy S450 rSon m m»n payment Union hnve been involved in to P"*“ for demoeranznnon.
took piece in 76 toriej. anwnd

guarantee that the process is

clean."

General Pinochet, 70, who is still

Baines, after the UB. request was uat'l the end of next year.

on active duty has publicly in- sanctions are- being considered An election strategy of running on a Iranian victoiy in the Gulf war." ballot box. the elections of local in an area closed to foreigners,

voked the suoDOTt of the armv. A amendment to the UB. foreign aid record of economic recovery and Mr. Armacost said. councils and district court judges More than two million cai
'“rtf' _ _ - -

' - — u- j;

—

J—J~ rtn.n "— •- He emphasized that the talks did took place under conditions that •»r-

tomorrow

rrature, TechnoiogyQ^rt
:̂

beginning in tomorrows ecu

ceremony at the Infantry School bill would impose credit and trade

became a political event last week

when he was presented with a book
'

containing 100,000 signatures sup- TI T _• ~WT *

P0P^
9

staying in power bo- CelfflHn V ]

Orders have gone out from the

Ministry of Interior, where General

Pinochet has placed army officers
%

in importan t positions, to Chile’s ^
340 mayors and 50 provinrial gov- •

. .
V '///>

emors, many of whom are military
1

. ^

officers, to mobilize support for his

government through jobs, social

programs and attention to local

problems. j • TEiRBf P
These signs of turning tbe army

.and the government bureaucracy
'

into a political machine have -
_P ‘ E

drawn strong criticism, even from :

staunch conservative organs. The
Santiago newspaper El Mercuric rW *

- |
‘

said in an editorial that the military

must remain impartial ^ 4' SKsSl?- *
. Under the constitution approved ' .•

• ,m|
in 1980, thefour-man militaryjun- ^
ta nominates the presidential can- 1
didate whose name would be sub- : . ; ' fl
nutted to a national plebiscite next ;.V

year. Only if thejunta's candidate ! 1
is ngected by a majority “no" vote i ^ T ^ 1
would there be free, open elections

Internal disaffection with Gen- =~

eral Pinochet is fed by deteriorat-

ingChilean relationswith the Unit-

ed States and by renewed criticism

from the Roman CathoSc Church y*

See CHILE, Page 6

More than two million candi-

dates are running for seals on

Belgian Village Turns a Page to Economic Rebirth
By Peter Maass

International IUralJ Tribune

REDU. Belgium — Like other

farming communities in Western
Europe, tins quaint village in the

store specializing in wilderness

books. “The village is living again."

Last year, an estimated 120.000
people came to buy or sell books in

Redu. where each store has a sped-

iiilir

?

;

W!sSsa- :

m

The United States and the Soviet
OI M1

f .. .

uor
r
ac

. ,,

cam_ reforms pressed by Mr. Gorbachev, exceeded the number of positions.

Union have been involved in the P31®11 for ‘democrauzanon- took place in 76 districts around But even the losers will have a role.

- effort because “we share at least Although voters in only 5 per- the country. No multicandidate list Those who get at least 50 percent of

turned'down. The refinancing agreement was temporarily an interest in the re- cent of dec Lion districts across the was offered in Moscow, and the the vote will be allowed to partici-

Ii is uncertain whether economic essential for General Pinochet’s gj on, an interest in preventing an courniy were given a choice at the only one in the Moscow region lies pate in local councils but not vole.

• - - * * "r —— — - Iranian victory in the Gulf war." ballot box. the elections of local tn an area closed to foreigners.
_

At voting district 5 in Moscow s

Mr. Armacost said. councils and district court judges More than two million candi- Krasnopresenski region, where Mr.

.

He emphasized that the talks did took place under conditions that dates are running for seals on Gorbachev and his wife. Raisa, yot-

ed, Tamara Zuikova, the election

committee chairwoman, said that

i __ la 1 changes in procedures had mads

5 a Page to Economic Rebirth
was on the ballots oven to the

’

. a;r Bv Peter Maass «« W.-,
. Sr International Herald Tribune three names were presente-J to the

».• . . : ' :/ REDU. Belgium — Like other year, an estimated ^,ork coUec[ives~ charged with

6* ' rarming communities in Western People came to buy or sell books in
choosing the candidates, she said.

Europe! this quaint village in the Redu. where each store has a speci- .^efo% was riwavs one." she
:• v--» heart of the Ardennes has a sione alny- For example, one shop stocks _ “\sj resulr ihis iime we are

‘ ''«; - *, s. church, a modest citv hall and a art books, another offers books on as a result, ini* '

sSrch^uTRSi^u“tion history, and still another focuses on ^ and >^r

450, is a bit different. It also has 26 ^remomy Most of the books are

bookstores and a boomine locil in French, though English. German ACCorain= to otiiviai preaiL

' :
' ~. , SSno„r

E l0Cal
and Dutch arc Sell represented ^ >1* =l»tton .ill t»|dt inan

; jp •• Until recentiv Redu faced the Although a large number of tour- percaii turnoxe. on Lhe S00-

; * *
? i!- j

Keau
.

,a
„
we

ists visit Redu rn-mv of ihp stores member Mossonet. oraty council.
. . J**- ;- 't* v same kind of economic collapse 1SISV1S

!
1 Kedu. many of toe stores

nem~> t of the cin 's 9 «70
^

- ft? lhat has threatened farm towns in
do business with professional and

LSomSTcSSS^H IS
'*. * other European countries. But amateur collectors and U.S. umver- .fP. . ,n Miw 7.ii-

*
' rather than wither away. Redu bet siues. Buyers from Japan have even be changed, awordmg

its future on becoming a center for shown up to poke around, accord- u ,-itv offiriik have
. I- buying and selling us«l books. The ing to Nod Anselm, who helped

ro ^ci with
v

' samblc has paid off. and Redu has organize Redus transformation.
in birSeetaa

Found a wav to avoid extinction. succeeded because it was a £K».»
m b*|

!
““un5

’•.'•’I Beainnine in 1984 some resi-
CTazy idea." says Mr. Anselou a halls, but in courtyards, and to v

'

'

.
dent/*opened bookstores of their ««>«* businessman and amateur -meet-the-candidate ga

, ?> ' ' " *r \ 1 own. and farmers rented aban- h°°h collector. “Nobody would <=?

^5^ ’i „ .
doned stables to book entrepre- have ever thought a tiny village in Now the voter is able to take the

yl neurs, who renovated the wood die Ardennes could do this This candidate by the arm and take him

m§ i IQ structures and set up shop. Even was dead five years ago. home, show h,m poor facilities for

. nari nf the mivn’c Jhnni hnilHin* There was only one store, and it children, repair problems, whatev-

heart of the Ardennes has a stone exampl e - shop stocks

m
church, a modest city hall and a

small school. But Redu. population

450, is a bit different. It also has 26
bookstores and a booming local

economy.
Until recently, Redu faced the

same kind of economic collapse

that has threatened farm towns in
other European countries. But
rather than wither away. Redu bet

art books, another offers books on
history, and still another focuses on
astronomy. Most of the books are

in French, though English. German
and Dutch are well represented.

Although a large number of tour-

ists visit Redu. many of the stores

do business with professional and
amateur collectors and U.S. univer-

sities. Buyers from Japan have even

its future on becoming a center for ?hown up to poke around, accord-

buying and selling used books. The inB lo Noel Anselou who helped

gamble has paid off. and Redu has organize Redus transformation.

i-si

found a way to avoid extinction.

Beginning in 1984, some resi-

dents opened bookstores of their

own. and farmers rented aban-
doned stables to book entrepre-

neurs. who renovated the wood

“It succeeded because it was a

crazy idea." says Mr. Anselou a

retired businessman and amateur
book collector. “Nobody would
have ever thought a tiny- village in

structures and set up shop. Even ^3Se was dead five years ago.

pari of the town's school building There was only one store, and it

was renied ivii inmnl inm was ready to close.

of violent methods employed by
government security forces! which

Pah* Uui.'lnpgiiml H»»oW Tnbm

Browsers checking the latest titles outside bookstores in revitalized Redu, Belgium.

was rented out and turned into was ready to close/' ^." ^s Zuikova srid. “Tben lat-

bookstores The genesis of Redu s turn- er. he can say. i ou saw this with

"This has created jobs and it has 3round can be tra *-'ed ,he Welsh 'our own eyes. What is your plat-

allowed houses to be renovated.-' to^°f Hay. on the River Wye. r<*™^
.

,

says Etienne Alexandre, a burly wh,ch «awd off “onamK She Mid it is am always easy to

forest ranger in Redu whoopened a See BOOKS. Page 6 See VOTE, Pcge 6See BOOKS. Page 6
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Moscow Could Destroy
U.S. EconomyWith 1%
Of N-Arms, Study Says

By William
J. Broad

Vaii Tima Service

NEW YORK— In a challenge
to the US. government's position
on the long-term effects of ni |f~V^>r

war, a study concludes that a limit-

ed attack on the United States, in-

volving only 1 percent of the Soviet

strategic nuclear arsenal, could set

off a collapse of the U.S. economy
that would last decades.

U.S. officialssay that the study is

flawed and that recovery from even
large attacks could taka place in

years, oot decades.

The Study, by the Massachusetts

Institute of Technology, said an

attack aimed only at liquid fuels

and their distribution points could

cripple transportation* energy pro-

duction and primary industries,

damaging the U.S. economy so

thoroughly that most of the popu-
lation would starve in months.

The survivors, it said, would be
reduced to “near-medieval levels of
existence" for decades.

The study added, however, that

the Soviet Union is even more vul-

nerable.

The study was based on four

years of computer simulations of

nuclear attacks and their conse-

quences. The computer instruc-

tions used were a modification of a

model originally developed for the

Federal Emergency Management
Agency, which plans relict mea-

sures for war and natural disasters.

The prevailing government view

is based more on experts' analysis

than oo computer models.

Kosta Tapis, senior author of

the study and director of MIT's
Program in Science and Technol-

ogy for International Security,

said: The usual assumption is that

the economy recovers. But this pro-

gram shows it will not recover even

25 to 30 years after an attack."

Officials with the federal agency

faulted the MIT study. Paul K.
Krueger, the agency's assistant as-

sociate director for mobilization re-

sources, said that he had not seen

the study but that the underlying

set of computer instructions, sup-

plied to the agency in 1980 by a
government contractor, was aban-
doned in 1984 after “a lot of criti-

cism from other government de-

partments that it was unrealistic."

Mr. Tsipis said the computer

model had been tested extensively

for accuracy at MTT. He said the

government had abandoned the

model because its results conflicted

with the government's public posi-

tions. Mr. Krueger vigorously de-

nied this.

The 136-page study reached

these conclusions:

• The economy would be unable

to “shake off” the effects of an
attack on petroleum supplies. At
best the nation could regain about

a third of its productivity over a
quarter century.

• The Soviet Uruon would be no
better off than the United States

and could be more vulnerable to

long-lasting effects from a nuclear

attack because its petroleum indus-

try is more concentrated.

• The superpowers could
achieve the goal of deterring at-

tacks with drastically fewer nuclear

arms.

• President Ronald Reagan’s
plan for a defense again** enemy
missiles might not protect the na-

tion from lasting economiccollapse
even if the defense prevented 99
percent of incomingwarheads from
reaching their targets.

• Civil defease measures would
be largely futile.

Reuters

ATHENS — An earthquake

measuring 52 on the Richter scale

shook the Greek island of Rhodes

on Saturday night The police said

there were no injuries or damage.

v..« ; _ . Vw v.k

PresidentHiss&ie Habrfe at a news conference after talks with President Ronald Reagan.

Habre Warns ofFurther Threats
Reuters

WASHINGTON — Presi-

dent Ronald Reagan has hailed

Chad’s defeat of what be called

“outlaw" Libyan forces, but he

and President Hisstne Habit
havewarned thatChad still faces

a threat

Libya’s intervention in noitb-

'em Chad and the defeat of its

forces in March, by Mr. Habra’s

tighten was at the top of the

agenda of WhiteHouse talks Fri-

day, as the Chadian president
began a five-day official visit to

Washington.

After their talks, Mr. Reagan
pledged to continue “an appro-

priate level of security assis-

tance” to Chad. “Unfortunately,

f*had anH neighboring countries

must remain vigilant against new
threats," he said, “but Chad now
knows it can count on its

friends.”

Mr. Habrfe said Chad “must
pursue its fight in order to pul to

an end once and for all encroach-

ments upon our freedom and in

order to live in peace."

WORLD BRIEFS - 6

FranceWill

BuildOwn

By Edward Gody."
Washington Part Service

PARIS— fthne Minister Jac-

ques Chirac has. de^fljftd ffiai

Francewflldevdop andproduce its

own advanced warplane, the Ra-

fale, to equip its air force andnavy

by 1996.

Mr. Chiracs announcementSaF
urday at the Pans Air Show . ap-

peared to lay to zest doubts in the

Defense Ministry about the $30-

biUiou Rafale project, a ddta-

winged multipurpose plane con-

ceived by France’s ailing. Awns
Marcel DassauU-Brfguet Aviation

PmdKngWins 6thTerm in Bahamas. £
*
- NASSAU, Bahamas (Reuters)— Prime Minister Lyndon O. Pmdlins

‘haswon a sixth tenantthe first general electionhere since a drug scandal

lathis Progressive Liberal Party.

The state-nm Radio Bahamas said the results of Friday's voting

showed thejuuty had captured 29 seatsrif the49 seats in the House of

Assembly! grving.Mr. Pindting another five-year term. The. opposition

FreerNational Movement, which had confronted Mr. Pifldhng’s party

with its toughest challenge m two decades, took 13 seats. Five seats

iwwnnrf -

Deptity. Prime Minister Gement Maynard declared victory for the

Progressive Liberal Party, saying the voters- had soundly repudiated

opposition amrges of corruption bythegoveraing party. A commission

erf inquiry reported m 1984 .that drug money bad tainted Bahamian
society, finding its way' into the pockets erf life. Pindfings cabinet

ministers and dose associates, ahbough the panel exonerated Mr. Pin-

(Hing

tc.

i

Ftwifli jWionn ’m»m« that.

U.S. aSktrin Europe will be devel-

oping two competing waiplancs.in

an era when defense experts in-

creasingly have urged pooled air-

craft research and production to

reduce cost and when political

leaders have called for new steps to

integrate European defense pro-

duction.

Britain, West Germany, Italy

and Spain have agreed to jointly

develop an advanced fighter.
1

In a bow to European unity,

however, Mr. Chiracmgnd cooper-

ation injoint development of elec-

tronic components for both of the

In Australia, Hawke Mutes Nuclear Issue
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By Keith B. Richburg meat has proven itself more inter-

Washing!oa Past Service ested in staying in power than in

SYDNEY — Three years ago. promoting a more idealistic foreign

when Australia held its last nation- P°^Y Ptatfona
al elections, U.S. security interests “Thertfs no doubt there’s been a

in this part of the world seemed swing to the right," said Peter

increasingly under siege by a highly * research aide to the Nude-

visible anti-nudear movement ar Disarmament Party’s only dect-

Today, Australia once again is in ed member of Parliament
the midst of a national election, but After its peak during the 1984

the worst fears of UA officials campaign, he said, the anti-nudear

have yet to be realized. lobby “hasn't had any impact on

Under the leadership of Prime the Australian pubBe."

Minister Bob Hawke, a blunt, for- This year, the anti-nudear issue

mer union leaderwith a mastery for has raised barely a whisper. The
maintaining the political middle Nuclear Disarmament Party,

ground, Australia’s Labor govern- which drew about 500,000 primary

votes three years ago among an Secretary of State George P.

doctorateofninemiDiOD, no longer Shultz *tyi Defease Secretary Co-

exists. spar W. Weinberger are in Anstra-

The anti-nudear pntid** of the for is animal series of meetings

Labor government in New Zealand <» defense and foreign policy is-

causeda deterioration of that coun- sues with Australian officials that

try’s relations with the United begin Monday.
States. The meetings are likely to be

In August 1986, after Prime cental because relatiomTbetweeo

Minister David Lange ofNewZea- ** conservative Republican ad-

land pressed ahead with bis party's ministration in Washington and

promise to prohibit port calls by the Labor government in Canberra

nuclear-armed and' unclear- have remained onfirm and friendty

powered ships, the United States ground,

suspended its military obligations Anti-nudear activists say they

to New Zealand under the ANZUS now recognize that Australians

ilfexaster Andc6 Gizaod
said France’s needs for the Rafale

would reach at least 330 aircraft to

replace the Etendard, Supar-Eten-

d&rd. Crusader, Jaguar *"4, later,

the Mirage into the next century.

France’s navy, however, has in-

sisted that its Crusader fighters

must be replaced by 1993 became
of their age and extra stress from
aircraft-carrier takeoffs and land-

ings. The date is three years ahead

of the Rafale’s schedule for enter-

ing service.

Some Defense Ministry officials

have suggested buying U5. F-18
aircraft for die navy until a naval

version of die Rafale can be pro-

duced.

Hughes Record Falls

A four-member team flying a.

Lockheed 18 Sunday broke a 49-

year-old record set by Howard
Hughes, die U.S. bflHouaire who
died in 1976, for around-the-world
flight in a propeller-driven aircraft,

Reuters reported from Paris.

The Spirit ofJ and 3, piloted by
three Frenchmen and a Canadian,

landed at the Paris Air Show after

mriing the Earth in 88 hours and
48 mmtites, In 1938, Hughes estab-

lished a reootd of 91 horns, 17 min-

utes and 10 seconds.

Reagan Vetoes Cnrbs on Broadcasters
WASHINGTON (AF)— President Reagan has vetoed legislation to

make permanent the “Fairness Doctrine,” the federal policy established

in 1949 that Squires broadcasting stations to presort opposing views on
controversial issues.

. .

hi doing so, Mr. Reagan sided with the Federal Comnanrications.

Commission, which contended that the doctrine was constitutionally

suspect and radio and tdev&oa broadcasters who conylained that it

hifirrngftfl /wTtheir First Amendment rights and editorial freedom.

The- doctrine was established by the Federal Communications Com-
nrisaon, bet the coriimisrion has hem studying the possibility of scrap-

ping it, anda US. appeals court ruled in 1986 that it was not a law and

could be repealedby the FCC.

SovietHints at Releasing Pilot Soon
BONN (AT) — Mathias Rost

could be released from a Soviet

prison by early July, hut first be
needs to be dearer about why he
flew a small planefrom Helsinki to

Moscow’sRedSquare onMay28, a
Soviet official told Radio Luxem-

:on!

defense treaty.
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overwhelmingly support the securi-

ty relationship with the United
States. According to a pall by the
Morgan Research Center, 75 per-

cent of Australians fawned main-
taining the alliance with

the United States.

The of the anti-nudear

movement in Australia is due large-

ly to the deft political maneuvering

of Mr. Hawke,who has managed to

defuse the issue. Through some
careful backpedaling on ins party's

positions, Mr. Hawke has kept his

American allies happy and his anti-

nuclear credentials intact.

He has held steadfastly to his

position against Australia ever ac-

quiring its own nuclear weapons.

He is the most outspoken critic in

the region of French nuclear testing

in the Pacific. And be has led the

charge for dedaring the South Pa-

cific a nuclear-free zone.

When the Reagan administra-

tion offended Australia twice in

1986 with decisions to subsidize

U.S. wheat sales to the Soviet

Union and to sell surplus sugar to

China, Mr. Hawke protested vigor-

ously. Bm he resisted calls from
some farmers’ groups, who wanted

to link American trade practices to

the continued presence of U.S. mil-

itary bases.

As a result of pulling his party to

the right both on foreign policy

and economic issues, Mr. Hawke
has angered and alienated Labor’s
once-donrinam — but now insig-

nificant— left wing.

But political analysts here say

that Mr. Hawke largely has co-

opted the conservative opposition,

positioning himself to become the

first Labor prune minister to win a
third consecutive term. The elec-

tions are scheduled for July 11.

BoiinMnustei*

Is Said to Oppose

Extradition Plan
The Associated Press

HAMBURG— Justice Minister

Hans Arnold Engelhard has decid-

ed to oppose extraditing to the

United States a suspect in the 1985

hijacking of a TransWodd Airlines

flight to Beirut, a Hamburg news-

paper said Sunday.
Wdt am Sonntag said that Mr.

Engelhard did not favor the extra-

dition of Mohammed Ali Hama-
deh, a Lebanese wbo was arrested

Jan. 13 at the Frankfort airport.

The newspaper gave no sources

for its report.

Mr. Hamadeh is wanted in die

United States on charges of /rmnHw
and air piracy in connection with
the hijacking and die rmirdgr of a
passenger, Robert Stethesn, a U.S.

Navy diver.

West German officialshavebeen
hesitant to approve the extradition

out of concern fra: the Eves of two
West Germans being hdd hostage

in Boon. Their captors have de-

manded Mr. Hamadeh’s freedom.

Mr. Engdhard’s opinion is ex-

pected to be influential as the cabi-

net decides the matter Wednesday.

2 FleeFrom EastGermany
Reuters

BERLIN — Two young East
Germans fled Saturday night over
the Berlin Wall to West Berlin, po-
lice said. Theyouths scaled the wall

and crossed a prohibited zone-

.
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Valentin Fahn, head of the No-
'

vosti news agency, said he could

not rale out thepossibOity that Mr. -

Rust, 19, wiQ be aBowed to return

to his home in West Gennatty by
July 6, when the West German
president, Richard von Wensfldrer.
visits Moscow.
Mr. Falin said that Mr. Rust

Snakes various statements, unfor- Mathias Rust
tnnafrfy

^
tmrl that rinarn't makethe “

situation any easta." He cantinned: “I would Kk£ to hope that his

retmn will be possible. It doesn’tjustdepend on the Soviet side bat above

all on Rust hhnorff and several acoranpanying circumstances-

”

Panama.Extends State ofEmergency
PANAMA CITY (Reuters)— Panama’s National Assembly has ap-

proved a presidential decree ordering an indefinite extension of the

nationwide state of emergency.

Tbedecree issued Saturdayclaimed that the extenskmwas necessary as

a consequence of systematic calls to sedition and dvQ disobedience.

Anti-government protesters called lastweek fortheremoval ofGeneral
Manuel Antonio Noriega, Panama's military chief and defacto ruler.

Shultz Assails RemarksbyRogers
SYDNEY (WP)— The UB. secretary of state, George P. Shultz, has

labeled as “entirety incorrect” and “ridiculous” .the recent statements by
General Bernard W. Rogers, the outgoin

g
imKtaiycwmmaiidiB-ofNATO,

that niiiwTwl the Reagan adririnutrabon as rushing toward an arms
controlagreement with the Soviet Union. ...

Mr. Shrilly was reacting Sunday to comments published in The Wash-'
ingtou Post in- which General Rogers accused the administration of

pressuringWestern Europe to put aside its reservations aboutan accord

on-medium-range missiles.

Speakingwith reporters en route from Singapore, Mr. Shultz called the

.

NATO military commander “a general with a lot of experience” whose
adverse views might affect congressional reaction to any eventual anus
accord an the removal of U.S. and Soviet medium-range missiles from
Europe. The general, Mr. Shultz said, was “wayoutof line”in making the

remarks. Tie general’s NATO command ends Friday.

TRAVEL UPDATE
Thousands ef WestGamamotorists returning from holidays in Italy

weredelayed over the weekend by road work leading to the Bramer pass

route into Austria. (Ratten

)

Two 747 Jets were bearity damaged in a collision an the tarmac of

Vienna’s Schwrcbat airport on Sunday. The airport’s tarmac is under
construction. (Roam)
Tnms-Adsatic ffigblr across Britain were back to normal mi Sunday

after the four-hour breakdown of an air traffic control computer an the

western Scottish coast on Saturday. About 50 flights from Amsterdam,
Brussels, Paris and London were affected- (Reuters)

The taspomy loss of radar on Friday in an area fromNew England to

the Great Lakes posed no hazard for air travelers in the United States, a
Federal Aviation Administration spokesman said. Air traffic controllers

operated without radar for six minutes doe to a computer outage. (UPI)

lliig Week’s Holidays
Banking hours and government services will be dosed or airtailed in

the following countries this week, because of national and rehgioas

holidays: v£.?"'

'

MONDAY: Colombia. Venezuela, South Yemen.

TUESDAY: Luxembourg, Norway. .. i-
,

WEDNESDAY: Andorra. Macao, Peru, Venezuela, Zaire!

THURSDAY: Madagascar, Mraambiqne.

.

FRIDAY: Madagascar. Somalia.

SATURDAY: Djibouti.

SUNDAY: Djibouti.

Source: Morgan Gummy Trust Co. Romeo.'
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r-,~L-T'*rt“^u i'wnonai Secnriry
** * central figure inme affair. The latest subpoena was

T™ j> have been delivered Thma-
™y lo Colonel North’s attorney,
“endan V, Saffiran *.
The skirmishing Wnn Wednes-

day when Mr. SdDivan infonsed
committee lawyers that Crikwj

amarine, would hot comply
with an initial subpoena to report
>Qrjndianiia^<piestianmgmpD>
'?te *** next day or provide re-
quested documents. Mr. Sulfivan
ated'Ooncexns over tegal “dnepre

. At a meeting Thursday nfah|

with Mr. Sullivan, dwf coun-
-sels for the and House pan-
tos, Arthur L Liman *nd John W.
Nidds Jr., offered a compromise
aimed at meeting some of Mr. Sul-
livan's concerns, but they failed to
resolve their differences, sources
said.

I* On Friday, the Senate select

Committee heard Mr. liman’s re-

port and ruled out farther compro-
mises.

The two committees earifer had
voted to compel Colorid Nortfs
testimony under a grant of fimted
immunity uom prosecution.

On Wednesday, however, Mr.'
Sullivan yrgwvt 4nt theinitial «">>•

poena for documents was too
broad and that the committee^

1

in-

formal, closed depositions exposed

U.S. Trade Bills: None Dare Say 'Protectionism’
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Oliver North leaving borne, followed by a family dog.

his efientto risksnotcoveredbythe One risk of testifying is perjury,

immunity statute. the most common charge breoght

The subpoena for documents against witnesses with immunity
that Colonel North is required to Immunity gives no legal protection

answer Tuesday called only fra:

‘‘relevant” materials, a source said,

and is less broad than the earlier

request.

The two committee staffs are

particularly eager to obtain 10 spi-

ral notebooks that Coland North’s

farmer secretary. Fawn HaQ, testi-

fied last week tint she saw in Mr.

Sullivan’s office on Nov. 28.

Shesaid Cokmel North wroteup
Us daily activities in similar note-

books.

SomecommitteelawyerssayMr.
Sulfivan has no intention of allow-

ing Colonel North to testify and
that his «rtvyw htp more than de-

laying tactics. They said Mr. Sulli-

vanmayhave decided that the risks

of his cheat's appearing, even un-
der a gram of immunity, outweigh

the bad publicity and penalties if

he is found guilty of crrmmal rare

AMERICANTOPICS
U.S. BusinessSchools

PullMore Foreigners

Japanese middle managers,

along unit agrowing number of

other foreign students, are
flocking to graduate business

schools in the United States "in

pursuit of die ultimate Ameri-

can business credential, an
MBA,” or master of business

administration degree. The
Washington Post reports.

“There is no small irony m
their presence here,” notes The
Post, “because America’s cor-

porate numiguBHit techniques

are hardly the envy of the in-

dustrialized world. But Ameri-

can markets are, and diedegree
provides membership in the ex-

clusive MBA chib and away to

gain quide insight into Ameri-

can culture, consumer psychol-

ogy and buying habits.”

Charles Hickman of the

American Assembly of Cofo-

giate Schools of Business said

foreigners “often don’t oome
forwhat is tanght in class batto

make the connections and to

learn the culture.”

At the University of Virginia,

graduate business applicants

numbered 419 from 55 coun-

tries this year, compared with

98 two years ago. The story is

similar at Harvard, Dartmouth,

Tularte and the Univarity of

Pennsylvania.

Takashi Sbigemori of Sumi-

tomo, Japan, is typical He is

28, and his company is paying

him not only $50,000 to meet

the costs of completing the

MBA program at the Utrivcna-

ty of Virginia but his salary as

wdL
The colleges welcome foreign

students. “We want them for

the sake of our American stu-

dents,” arid Leslie Grayson of

the University of Virginia. “It

nay be tbe only chance a nice

Protestant preppy can find out

what makes a gay like Stage*

mori tick.”

ShortTakes

A New York CBy official re-

sponsible fur exposing tax

cheats was dismissed after

pleading gnfiiy to faffing to file

his stale and city income tax

returns for 1984 and 1985. The

official, Leroy Frazer Jr, 32,

lost his jS4flOO-a-year job as

assistant finance oominfagaaner

in charge cf enforcement and

faces a maxnnmn owsyearpris-

on sentence and S5,000 fine.

His lawyer, however, said dial

federal state and dty taxes had

regularly been withheld from

Mr. Frazer’s paychecks and
that he might have been owed

refunds from both years.

Shorter TMtes: About20per-

cent of doctors abuse chugs or

afcobol according to rfaeAmer-

ican MraScal Association- This

compareswith I? percent otthe

general population. • Pubhc

awareness of alcohcBsmlas ta-

il found dial 87

te surveyed dns
[aiooboEsmisa

disease, compared with 79 per-

cent in 1982.

Restaurateurs m Beverly
HBs, Cafifomia, me getting

around bun on «m*»ng in

their emmaam -diet took

effect two months ago by rede-

fimng large sections as bar ar-

eas. The law prohibits smoking

in all restaurants except those

in hotds. It also exempts bars

that serve food. Some restau-

rants now allow smoking mall
sections because the bar is in

the noddle of the dining room.

“We don’tknow quite what to

doabootit,” said Mayor Benja-

min StimsburyJr. “My attitude

is one of cfisxnay" Re said the

dty attorney is locking into

what constitutes a bar area.

The ILS. Senate has changed

very Stile in the year since its

proceedings began being tele-

vised, The Washington Post re-

ports. The finding confounds
predictions that TV coverage

wouldkad to grandstanding, or

that it would make the Senate

more orderly and efficient.

Quorum calls — a drawn-oat
form of fatkwfrg attendance —
have been cut by mrae than

half, but that is about the only

substantial change. Tbe lime

spent on makmg speeches has

been rdarivdy constant The
Senate on television “has nei-

ther conned nor dazzled the

American people,” said Robert

C Byrd, DemocratofWest Vir-
ginia, the majority leader.

NotesAboutPeople

Rudolph W.Giufiam

New Yorkers lead not to ex-

amcb of taxi drivers. So
W. Gfafiasi, US. at-

torneyfor dieSouthern District

of New Yodc, was flabbergast-

ed afterhe arrived at Washing-
ton NationalAirport to deliver

a speech and tore his trousers

on a protruding wire while get-

ting into a taxi. Thedrivertook
trnn toa tailor. waited with him
while repairs were made and
then, unasked, offered to pay
the biB- “Tm going to take him
back toNew Yorkwithme and
ask the mayor to make him cab
drivraof theyear ” Mr. Graham

—ARTHUR HIGHER

for a witness found to have lied

under oath.

The two committees have set an
early August HmiHliw for finishing

public hearings. One prominent
Washington criminal lawyer sug-

gested that Mr. Sulfivan may want
to delay Colooel North’s appear-

ancelongenough so that any crimi-

nal indictment obtained by the in-

dependent counsel, Lawrence E
Walsh, would have already bees

By Clyde H. Farnsworth
Vw York Times Service

WASHINGTON — The US.
Congress is considering legislation

that would deeply affect both tbe

future course of trade policy and
two basic economic facts of life:

jobs and (be cost of living.

The Senate is expected to take up

NEWS ANALYSIS

a trade bill this week in what many
consider the most protectionist cli-

mate since the 1930s, although few
in Congress breathe the word, pre-

ferring to call for “fair trade.”

Both that bQl and the one the

House passed in April are aimed at

opening foreign markets to more
chemicals, food, computers and
other goods made in the United
States. Bat some provisions in both
would also dose U.S. markets to

imports.

Although they nse different for-

mulas. the two pieces of legislation

share an underlying philosophy:

that enormous U.S. trade deficits

result at least partly from unfair

trade barriers of other countries,

dial these barriers must be elimi-

nated and that if they are not, auto-

matic nwhani<m< should be in

place to block tbe countries’ ship-

ments to the United States.

That last idea, if enacted, is al-

most certain to touch off a presi-

dential veto.

Other countries are expressing

anxiety and increasing resentment.

“Is Congress leveling the playing

field or bringing down the stadium

roofT asked Allan E Gotlieb, the

flanartian ambassador. Recalling

the foreign retaliation against the

protectionist Smooi-Hawley Tariff

Act of 1930, which helped (rigger

the Depression, he said, “Enact-
ment of some of tbe current pro-
posals would unleash an unpredict-

able and uncontrollable chain of

events."

Sir Roy Denman, head of the
Washington delegation of the

Commission of the European Com-
munity, observed, “Unfair trade
practices generally turn out to be
what tbe other fellow does— never
what one does oneself."

For two consecutive years, the

community has published lists of
what it considers to be unfair trade
barriers on the U.S. side. Its latest

report, in April cited more than 30
measures.
Only last week a panel of the

General Agreement on Tariffs and
Trade, which governs most work!
trade, reinforced tbe commission's
assessment of a U.S. tax on petro-

leum that goes to tbe “Superfund”
toxic waste cleanup program. The
Superfund tax is higher for import-

ed than for domestic oiL The panel
found the tax to be a violation of

the GATT Tree trade charter and
called an tbe Reagan administra-

tion to make changes.

Most analysts say tbe public's

perception of trade issues is con-
fused and ambivalent. That is be-

cause trade cuts acrossjobs and the

cost of living in conflicting ways.

Opinion polls show that when
people think their economic securi-

ty is threatened by imports, they

react in a protectionist fashion. On
the other hand, when (hey are re-

minded that protectionism means
higher prices and limits on their

choice of consumer goods, they

come down more for free trade.

Nine Senate committees have

put together a mammoth piece of

legislation with hundreds of provi-

sions, although the Reagan admin-

istration— which last week issued

3 30-page list of “objectionable"

provisions — warns the Senate to

such trade and sets forth proce-

dures to eliminate it through nego-

tiations or retaliation. Japan is spe-

cifically named as a target of this

provision.

• Presidential discretion. The
Senate bill would virtually elimi-

nate a president's ability to consid-

er national economic or foreign

-

When people think economic security is

threatened, they react in a protectionist

fashion. Reminded that protectionism

means higher prices and limits on choice,

they come down more for free trade.

consider just one or the bills, pro-

duced by the Finance Comatinee,
as the main trade measure.

In any case, scores of amend-
ments are expected to be intro-

duced on the Senate floor. The
more hotly debated provisions in-

clude:

• Unfair trade. The administra-

tion would identify foreign trade

barriers that are “unjustifiable,”

“unreasonable" or “discrimina-

tory.” If the offending countries

did not stop the practices, the Unit-

ed States would retaliate. Denial of

“worker rights" or adoption of “ex-

port targeting," a government plan
of coordinated action to benefit ex-

porters. would be among causes for

retaliation.

• Adversarial trade. A new con-

cept in trade law. it is defined as a
“consistent pattern of barriers and
market-distorting practices." The
bill requires the administration to

identify countries that practice

policy interests when an industry is

petitioning for protection against

an inundation of imports.

Under present law, the U.S. In-

ternational Trade Commission, a
federal fact-finding agency, makes
a recommendation that the presi-

dent can accept, modify or reject.

Under the Senate bill, the commis-
sion's recommendation would be-

come mandatory.
• Surpluses. Tbe United States

would be required to retaliate

against trading partners that have

large trade surpluses unless the sur-

pluses are reduced by fixed

amounts every year.

The House has already passed
such an amendment, proposed by a
Democratic presidential aspirant,

Representative Richard A Gep-
hardt of Missouri. The Senate ver-

sion, to be introduced by Senator

Donald W. Riegle Jr. a Michigan

Democrat, would require the ad-

ministration to estimate how much

of a country’s surplus with the

United States reflects trade barri-

ers.

If tbe country failed to increase

its imports from the United States

by one-third of that amount for

each of three years, the United

States would impose import restric-

tions.

• Dumping. Laws already on the

books establish mechanisms for

imposing import duties to offset

the advantage gained by foreign

countries (hat subsidize exports or
that sell products in tbe United

States at less than fair value. Both

the House and Senate bills would
make it easier for companies to

invoke these laws and get higher

protective duties.

The Reagan administration has

taken strong exception to tbe Sen-

ate bill, as it did to that of the

House. In either form, the legisla-

tion would doubtless be vetoed.

But some analysts say they be-

lieve that the legislation could end
up bong only mildly protectionist.

That is what occurred with the

Trade Act of 1984. Both chambers

approved protectionist provisions

that were neutralized in confer-

ence:

Clayton K. Yeutter. the U.S.

trade representative, said it was
possible to combine the two bills in

such a way as to produce accept-

able legislation.

“Where we are troubled by the

Senate bill the House bill is much
more acceptable to us" and vice

versa, he said at a U.S. Chamber of

Commerce meeting earlier this

month. “There is a chance of pick-

ing the best of both and putting

them together.”

AMA Committee Rejects U.S. Call

For Broad MandatoryAIDS Testing

Once indicted, this lawyer said,

Cokmd Northwouldhave a strong

y rpunwit that public testimony

would get so much publicity that

nojtny could be found that could

give firm a fair trial

Mr. Walsh has said be sees no
reason to seek indictments before

the committees their hearings

in August.

Angola Is likely

ToFreelLS.Mot
Held for Spying

WdskorgMn Post Service

WASHINGTON — Angola is

expected to release a captured

American pilot in thenext few days

in an effort to help establish diplo-

matic relations with the United

States, according to the Reverend

Jesse I_ Jackson and congressional

sources.

The pilot, Joseph Longo of

Grcensbnrg, Pennsylvania, was
shot down April 21 in a light air-

craftoversouthernAngola. He was
suspected ofspying for South Afri-

ca, tbe official Angolan news agen-

cy said al the time.

The U5. State Department said

that Mr. Longo was ferrying a
plane owned by an American com-
pany to South Africa and denied

that Mr. Longo had ever been a

US. government employee.

By Michael Specter
WosMrtgion Post Service

WASHINGTON — In its first

attempt to influence public policy

oa containing the AIDS epidemic,

the American Medical Association

has issued a repot rejecting wide
use of mandatory resting and call-

ing for tough new laws to protect

the civil liberties of those who test

positive for the AIDS virus.

The report, written by the medi-
cal group's board of trustees and
issued Saturday, urges that a na-

tional policy on confronting (he

acquired immune deficien-

cy syndrome, be devised immedi-

ately.

It noted that the epidemic “is

now more than six years old and
thegrowingmagnitude of the prob-

lem has been apparent for nearly

that long.”

The board said that plans by the

Reagan administration to spend $1

billion to fight AIDS in 1988 “will

notbeenough.” Itendorsed lcgisla-

Doe introduced by Representative

Henry A. Waxman, Democrat of

Cafifomia, to increase resources for

voluntary testing and counseling

The strong position taken by the

American Medical Association, the

largest and most powerful medical

group in the United Stares, implic-

itly challenges the direction of the

Reagan administration's policy on
AIDS.
While the administration plans

to appoint an advisory body on

AIDS, tbe medical organization

wants to establish a commission

with strong powers to develop a

national policy and help implement

iL

“If there is any real criticism of

our system, it is simply that we
have not devoted the necessary re-

sources to fight this disease,” said

Dr. Lonnie Bristow, a board mem-
ber who helped draft the policy,

which the group’s House of Dele-

gates wifi vote on this week.

A White House spokesman, Dan
Howard, said administration offi-

cials had not yet seen the report,

and he declined to comment.

Hariier this month, in his first

major speech on AIDS, President

Ronald Reagan called on the states

to institute routine AIDS testing

for marriage license applicants, jail

inmates and those seeking treat-

ment for drug abuse or sexually

transmitted

While tbe American Medical As-
sociation trustees recommended
mandatory AIDS testing of prison-

ers, immigrants and the military, as

well as for blood and organ donors,

they stopped short of adopting oth-

er administration goals.

Although the trustees empha-
sized that "mandatory national

testing, at present should not be
broadly extended,” they called for

routine voluntary testing at duties

for treatment of drug abuse and
sexually transmitted diseases.

Such* testing, they added, should

be performed only with the in-

formed consent of the subject, who
would have tbe right to refuse.

Tbe report also seeks a much
wider education program, for both

the public and health-care profes-

sionals. It urges that more money
be spent on counseling for those

who test positive and on training

physicians.
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Insurgents Kill 31

In Attack onTown,
level Angolan delegation visiting

the United Stales to release Mr.

Longo as a goodwill gesture.

48 Sofcfiers Killed

The National Union for tbe To-
tal Independence of Angola
claimed to have killed 48 soldiers in

an attack on a government bar-

racks in northernAngolaon Thurs-

day, Agcnce France-Presse report-

ed from Lisbon.

NewArmy Giie£lorMaputo
United Press International

LISBON — General Antonio
Hama Thai has been named head
of the Mozambican armed forces

by President Joaqtrim Chissano as
pan ofa majornotary reshuffle in

Maputo, the Portuguese news
agency Lusa reported Sunday.

TurkeyReports
Reuters

ANKARA — Kurdish rebels

killed 31 people, including 14 chil-

dren, in their bloodiest attack in a
three-year guerrilla war for autono-
my, the Anatolian News Agency
reported Sunday.

The attack occurred in the south-

eastern Turkish village of Pinanak,

near Mardin close to the Syrian

border.

The report said the insurgents

moved into the village about 10

PM. Saturday night and used

megaphones to order people to a
central square. They thatraked the

area with automatic weapon fire

and attacked three homes where
some villagershad taken refuge, the

press agency said.

CELINE
PARIS

SALES
Couture

Leathergoods - Shoes - Belts
Scarves - Ties

Fabric remnants

Starting today
to Wednesday June 24th.

From 1 0 AM to 1 PMand Z30PM to 6 PM.

3, av. Victor-Hugo (Etotie)

24, rue Fran$ois-l*
r
(Montaigne)

58, rue de Rennes (St-Germain)

- V. ••7. •• ^

Not content with flying to 6 major cities in Germany,
KLM now run a regular service to Hanover, Germany’s major
exhibition centre.

Yet Hanover is just one ofKLM’s 132 destinations.

And Germany just one ofdie 76 countries they serve.

Reason enough to rely on KLM ro get you to wherever your
business takes you.

DAY
FR0M/T0

MONDAYTHRU
FRIDAY
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Royal Dutch Airlines

-j.-t.v



Page 4 MONDAY, JUNE 22, 1987

HeraUQSEEribunc.
MtUicd lnifaTVNew YackTbnaodTbrWMUoggua ftM

What Next in the Gulf?
Whatsfaould the United Statesdo next in

the Gulf? U.S. warshipshave been there for
40 years to protect American shipping and
to give visible expression to extensive
American interests None of dint is at issue.
What now provokes intense »w*ti in

On^ess and the public is a more precise
question: Should die United States go be-
yond this traditional role by putting Ameri-
can flags on H Kuwaiti tankers and defend
them against Iranian attacks? The presi-

dent, quick to describe the ships as Ameri-
ran, saj« yes, of course. Members of Con-
gress say, not so fast; shcrw us.

_
They are right, for the reflagging ques-

tion uncovers the underlying ie^ig Reflag-

ging would destroy all pretense of Ameri-
can neutrality in the Iran-Iraq war. The dlt

toward Iraq might lead to direct hostilities

between the United States and Iran, or at

least drive an even deeper wedge between
than for decades to come, perhaps even
pushing Iran under the Soviet wing.
The enormity of these stakes compels cau-

tion. To make matters worse, the Reagan
administration's recent performance and po-
licy in the Gulf do not inspire confidence.
Even Bob Dole, the Senate Republican lead-

er, feels compelled to say, *T don't think
anyone knows quite what the policy is.” Sam
Nunn, chairman of the Senate Armed Ser-

vices Committee, urges delay in reflagging.

Washington may well have to take farther

action in the Gulf, especially since the ad-

ministration has already pledged to reflag. It

cannot simply renege and stand by and do
nothing while Kuwait charters Sonet ships,

as it has done. Predominance in the Gulf
bears heavily on regional and global influ-

ence. It is entirely possible that a compdlmg
case can be made for reflagging . But the

burden of proof is on the administration.

In fairness to the administration, it is

necessary to get events in the right order.

'What inflamed the public was the Iraqi at-

tack on the USS Stark on May 17. But itwas
months earlier that Kuwait first approached

Washington about reflagging It was in

Match that the United States and Kuwait

reached agreement to reflag the 11 Kuwaiti

tankas, after Moscowhad permittedKuwait
to charter three Soviet vessels. And it was in

March dial UJS. intelligence spotted Iran

starting deployment of Chinese-made mis-

sales near the Strait of Hormuz.
The administration accepted those ridesat

the time. Congress and the public took oo
exception. Only after the attack on the Stark

did people notice; and question.

So fire arimimtarafmn du ttfld off nen-

tral rationale that Lhe navy is in the Gulf to

defend freedom of navigation. The point is

not very persuasive. Iraq, not Iran, started

the Gulf war. Iraq, not Iran, began striking

oil tankers in 1984. Iraq attacks more than

twice as many ships as Iran. Does the ad-

ministration propose defending Iranian

shipping on behalf of principle?

It was not free navigation bat the Iran-

Iraq war that impelled the administration

to consider extending the navy’s protection

to Kuwait. That ofl-nefa sheikhdom helps to

finance Iraq against Iran.

The clear danger to regional stability, far

more dmn attacks on shipping is Iranian

fundamentalism. The United States has no
warrant for warring on Iran. Iran has not

attacked American ships. Indeed, the Unit-

ed Stales hopes for better relations with

Iran after Ayatollah Rnhollah Khomeini.
These considerations all argue for caution.

To delay reflagging does not preclude

making other arrangements with Kuwait
or other Gulf states. Nor does it mean, as

President Reagan contends, abdicating

“our role as a naval power” or opening

“opportunities for the Soviets to move
into this chokepornt of the free world’s oil

flow.” The United States will retain six

frigates and destroyers in the area pins an
aircraft carrier battle group. The Soviet

Union has no warships there.

America has the mflilary power in the

region to put off reflagging until the Stark
episode settles, U.S. interests are more
clearly defined and the administration, puts

Forward a policy worth taking risks for.

— THE NEW YORK TIMES.

No Script for South Korea
The radical students who started the riots

in South Korea are being joined by some
older, middle-class people and cheered by

still others. A government whose pride is

order has lost control of the streets. The
military shows signs of unease, with one
faction growling for a harsher crackdown,

perhaps martial law, while another explores

a measure of relaxation and a return to the

talks on presidential-election inks whose

breaking off, by the government, triggered

the crisis. A return would raise the question

of whether the opposition would or could

control the charging bands in the streets.

Caught unprepared, the United Stales

struggles to retain apoEcy grip. Ilhad hoped

that President Chun Doo Hwan would guide

South Korea to a peaceful transfer of power

in February and that Seoul would reap the

prestige of hosting the 1988 Summer Olym-

pics. Bui Washington did not count on Presi-

dent Chun’s rigidity oron the determination

of the opposition. Now the administration

must play catch-up: Mr. Reagan has written

Mr. Chun advising moderation, and en-

dorsed RepresentativeStephen Solaris reso-

lution calling for broader freedoms and the

resumption of constitutional talks.

There is no text to grade a transition

toward democracy in a country such as

South Korea, which has no firm democratic

tradition and which has a treacherous neigh-

bor, Communist-ruled North Korea, and the

powerful armed forces to match. These coir

tural and circumstantial considerations have

reinforced the caution of American policy

makers in denting with violence or revolu-

tion; they fear derisive action far democratic

change may offend nationalistic sensbihtks

or embolden the players to do the wrong
thing The Philippines, where the Reagan

administration did help move events along,

is cited as a relevant model. But the Philip-

pines had a democratic strand in its past and

no comparable security threat. Crucially, a

plausible democratic leader came along and

the army suddenly switched to ha side.

There are, nonetheless, risks in the stated

American policy of “restraint” South Korea
is a place whoe the society, modernising

fast, has outgrown the state: It is readier for

democracy than the generals are. It is also a
place thathangson every American word

—

and mi every American hesitation and si-

lence, which some in the opposition exploit

to blame Americans for the home-grown

repression. The task before theUnited States

is tomake sore South Koreans understand it

is on the democratic ride.

— THE WASHINGTON POST.

Fighting Italian Paralysis
“Very complex and confusing," declared

former Prime Minister Bettino Cnuri after

the Italian election that his own Socialists

came closest to winning. Winning, Italian

style, means creeping up a few points in the

popular vote, from 11.4 percent to 143
percent in the Socialists' case. That only

shifts the balance within the ruling center

coalition; nothing much was changed by
the June 14 vote. Italy faces months of die

paralysis that the vote was meant to end.

It is no crisis. Italians know how to mud-
dle through. But the paralysis follows three

effective years of a Cnuri-led coalition, when
the economy spurted and real reforms were

enacted. This performance probably cannot

be matched without basic electoral reform.

More-of-lhe-same voting is increasingly

common in Europe. It has just happened in

Britain and West Germany, where conser-

vative governments were returned by much
the same margins as before. But there is this

difference. Though her party won only 43

percent of the vote. Prime Minister Marga-
ret Thatcher bolds a commanding majority.

That is because it is winner-take-all in Brit-

ain. Italy’s proportional representation sys-

tem. like that of Israel and other countries,

assures a quarrelsome handful to every mi-

nority patty. The result: too many checks,

especially in Italy, where Christian Demo-
crats (34J percent) can govern only in co-

alition with smaller parties, because the

Communists (26.6 perem) are not trusted

as partners. There are six tiny parties.

One remedy for Italy’s paralysis is in-

creased use of rderendnms to settle what
Parliament cannot; the Greens now urge a

plebiscite on nuclear power. Anotherremedy
is leadership oF the kind Mr. Cnuri provided

in those prosperous years, in which terrorism

declined and agreement was reached oa de-

ploying U.S. medium-range missilrs. But his

success stirred the resentment of Christian

Democrats, threatening chronic paralysis.

Il is time to consider a more fundamental

remedy, which Mr. Cnuri has proposed;

Change the rules to inhibit tiny parties.

Giving the center more space could bolster

democracy— and Italy's useful voice with-

in the wider Atlantic alliance.

— THE NEW YORK TIMES.

Other Comment
A Longer Battle for Vietnam

Vietnam has been gradually shedding its

oldest comrades, men who under Ho On
Mlnh fanned the century's most fonnkiabie

resistance movement. Death claimed Le
Duan, the Communist Party secretary-gener-

al, last July. Five months later, Truong
Chinh, his successor; Premia Pham Van
Dong; and Le Dnc Tho. negotiator with

Henry Kissinger of the Paris peace agree-

ment. resigned from the Politburo. However,

it was only Thursday that Mr. Dong was
replaced as premier and Mr. Chinh as pres-
cient. Unmatched an the battlefield, the old

guard proved inept at running a peacetime

economy. Today, Vietnam suffers from high

unemployment and a level of inflation more
associated with a I-atm American hamm*
republic than a Marxist state. These faffing}

have been aHmhtwt by the new leadership.

But the choice of successors to Mr. Dong and
Mr. Chinh suggests change will be slow.

— The Daily Telegraph (London).
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OPINION

Opportunity

ForaBridge

OvertheGidf
By George W. Ball

PRINCETON,New Jersey—Thedoctrinaire

viewof foreign policy demonstrated by Pres-

ident Reagan's reaction to recent events in the

Middle East reflects his strange compulsion to

express all regional quarrels in the bellicose idi-

om Of the East-West straggle. That practice is

anything but useful Not only does it obstruct

progress toward a settlement of the Middle

East’s complex problems, but it denies ns the

opportunity to explore some potottialfyproduc-

tive approaches to the Soviet Union that evolving

reahtka now make posable.

The administration's Middle East machina-

tions have been not merely Byzantine but inepL

When, in spite of pious denials and evasions, the

White House was caught arming Tran, that dis-

closure provoked mistrust in every Arab capitaL

Such mistrust was fell whb particular intensity in

tiny Kuwait, which, caught in the middle of the

Iran-Iraq "tanker war” approached the U.S.

Coast Guard in January with a request to trans-

fer its tankers to American registry.

Then, a month later, only after the coast guard

had ignored that request with bureaucratic indif-

ference, Kuwait asked Moscow to place the Sovi-

et flag on Kuwaiti tankers. Moscow professed

anfamfliarity with the practice of “reflagging,"

but it did lease three tankers to Kuwait and
agreed to provide them with small armed escorts.

Oddly, the White House took little notice of

these events until after the Iraqi attack on the U.S.

frigate Stark on May 17. Immediately the presi-

dent, without consultation with Congress or any
jldffiJUUft military planning iwm<imiw| that the

United States would transfer its flag to 11 Kuwaiti

tankers and provide them with aimed escorts.

Once more ideology had prevailed over logic.

Though Iraq attacked the Stark and Iraq had
perpetrated two-thirds of ah the harassment inci-

dents against Gulf shaping, the president dramat-

ically proclaimed rift he was taking tfa* step so

that the use of vital Gulf sea lanes “will not be
dictated by the Iranians.” He added, as if by
reflex, that “these lanes wfid not be permitted to

crane under the control of the Soviet Union.”

So while abruptly renouncing America's neu-

trality in the Iran-Iraq war and allying the United
States with Iraq, the president seemed compelled

to sing his old hymn of hate for Moscow. Yet, in

his anxiety to Uiuster the SovietUnion into keep-

ingout of the Gulf, he uttedy failed to explain hwv
it could possibly contrive to “controP die Gulf sea

lanes merely by escorting three tankers.

His shrill warning sounded even more off-key

when the Soviet first deputy foreign minister,

Yuli Vorontsov, staled reassuringly that, regard-

less of Washington's plan to build up its Gulf
fleet, the Kremlin had no intention of augment-
ing its tiny three-ship flotilla. Not did the presi-

dent even acknowledge Mr. Vorontsov’s addi-

tional statement that his country was eager to

consult with America on halting die Gulf war.

Mr. Reagan's, negativism seems
wrong-headed- aooe Moscow and Washington
have a common objective in the Gulf. Both witti to

promote tranquillity there and both are antago-
nists of rcvohmouary Iran. nation knows,

that the triumph of tire Khomeiniregime over Iraq
would present ix with major policy problems.

Iranian Shiite farvt;mv»ntflticrn js already creat-

ing unrest in Modcm-mhabited Central Asian
republics of the Soviet Union, while Iran’s aid to

the Afghan rebels is pifag to a Kremlin that

desperately wants cot of the Afghan imbroglio.

For its pan, America would suffer serious dam-

shouldworktogetherfora
resolution ofthe Gulftear,

thenturn theirattention to

other regionalproblems.

! werem Iranian victory tn rniWsh fandanren.

fraces that might overthrow friendly Arab
governments. And were the Iranians to p?»m con-

trol of practically aU of the Gulfs <

ni regime could exert leverage an
and the United States. In view of Iran’s hatred

.

Israel and its big brother, America, it might even

numbers of veteran troops°ttat could tip the

balance and ultimately farce the United States to

intervene with its own armed forces.

To forge a wise policy, the administration must
frankly answer at least two questions. Does it

makesense far theUnitedStatesto ttytomaintain
an exclusive sphere of m/hutnc* m the Middle
East? Should American, lives be risked to pursue
that dubious goal, or would the United States not

be better advised to seize tins rare chanty, to

engage (be Soviet Union in a common effort to

resolve some of the festering problems that nuke

significant, provided tire admmistratkm revised to
- attitudeand rhetoric. Mr. Reagan is still coocen-

(rating on rendering endear weapons *%tpotenl
and. obsolete'’ while doggedly playing the 19th

oentury“great game” of.trying to barthe door of
-.the MMdfe East against Rnm. He.is istdang the
chanceto exploit toe nuclear balance attenor that
has far 40 years deterred die superpowers from
drifting into a new world conflict.

Onemaj-spcculate thaiby breaking the war
cyclethat has for atiDeiinia cursed humanity with
two or three major ware a century the nuclear
stalemate offers the first and best chance for a
cautious East-West collaboration in key areas
where the superpowers share objectives.

,
That proposition should be tested, and the

existence of common interests in the Gulf offers

achance to test itwith a mmnznnn of risk. Hat is

not to imply that the KiOTofrnwilL totally change
its habits; no doubt, whenever its' financial re-

sources and internal difficulties permit, zt wfll

stiRseek targets of opportunity abroad.
But if the United States takes preventive mea-

sures to deal with the conditions that provide

those opportunities and create those targets, in-

stead of relying solely on force and mititaiy

power to deal with them after the fact, the Soviet
Union might be denied significant gafag

Having combined our leverage to seek com-
mon: immunity for our shippingand to frahion a
resolution of the Iran-fraq war, we might then
torn our attention both to the Afghan war and
the Arab-Iaraefi struggle.

The latter proposal requires the United States

to recognize that, although the Soviet Union
lades the ability to impose peace in the Middle
East, it can torpedo anyproposals that the Unit-
ed Stales might make. Since there is a growing
danger that toe rivahy of Syria, and load canid
ultimately lead to a confrontation between their

the occasion of tbeprcject-

fiast peace conference mightW used
to work out a common policy with the Soviet

Union and the West European ration*

The writer was undersecretary of state in the

KennedyandJohnson administrations. He contrib-

uted this cortanmt to The New York Times.

The Office No One Runs for butFewWould Spurn
WASHINGTON— Since World

War n, half of the eight US.
presidents have come up bom the

vice presidency, and two other vice

presidents have won presidential

nominations. Yet there is something
quite cavalier about the way running
mates are selected. The last time the

public had a say was in 1956, when
AdM Stevenson allowed the Demo-
cratic delegates to decide the matter.

Accidental presidents have ranged

from monumental mediocrities Qke
Millard FiDmore to Mount Rnshmare
types like Theodore Roosevelt. In

1972, die nominees of both parties

made critical mistakes in picking nm-
ning mates. George McGovern’s cam-
paign self-destructed when the elector-

ate learned that his first choice.

SenatorThomas EagjLetoa ofMisMuri,

had undergone psychiatric treatment.

The winner, Richard Nmm, was cven^

tually no luckier; Spiro T. Agnew was
forced to resign as vice president in

1973 after a lax fraud indictment.

Originally, the office was awarded
to the runner-up in the general elec-

tion. A look u history adds weight to

the argument put forth by Justice

Tburgood Marshall of the Supreme

By Patrick Thomas
Court that the country’s Founding
Fathers were not necessarily die last

ward on good government.

In the 1800 election, Thomas Jef-

feraon and Aaron Burr tied with 73

electoral votes each, and theracewas
decided in the House of Representa-

tives where Alexander Hamilton
swung die decision to Jefferson- The
perilous nature of original intent was
ulummaied in 1804 when Vice Presi-

dent Burr killed Hamilton in a dud.
Just before the killing, in a dxmateof
rancor, the constitution was amended
to allow the presidential nominees to

name their own running mates. Since
thqi. iwwiinwef have normally exer-

cised autocratic powo- and most of-

ten sdectedsameone to woo a specif-

ic group. Geraldine Ferraro’s
nomination, for instance, was a clas-

sic case of political symbolism to ap-

peal to women voters.

The logical way to a running male
would be to choose the runner-up

from tbcprimaiks, as Ronald

!

did in 1980 and John
I960. The only other time

happened was in 1876, when Samuel

Tflden was the Democratic candidate:

Residential iwwiwimm usually ig-

nore their serious primary rivals, eftm
ax tbe expense of theirownchances.A
Jimmy Carter-Edward Kennedy slate

in 19roaraGera]dFbrd-Rana]dRe^
gan team in 1976 could conceivably

have changed the outcomes. Yet per-

sonality conflicts precluded practical-

ity. Ncrw, it is alrtKBt picking time for

next year’s No. 2 nominees.

On the Republican side, we know
at least who is not Ekdy; George
Bush can hardly retiih die idea of

being history’s first 12-year vice pres-

ident Senator Bob Dole of Kansas
had an unpleasant experience run-

ning for second place in 1976; be-

sdes, he has a better job now as

Senate minority leader. Howard Bak-
er, the former Senate leader and pre-

sent Whhs House chief of staff, is

overqualified. Two serious contend-

ers could be Paul Laxalt, the retired

Nevada senatorwho is a dose friend

of Mr. Reagan, and Representative

Jack Kemp of New York, the suppIn-

siders’ ardent signal caller. But Mr.
Laxalt has been wounded by a messy

libel suit and Mr.Kemp so far dem-
onstrates no broad appeaL
TheDemocrats havean embarrass-

ment of potential riches; all the presir

dential candidates seem suitable for

second place. But with a large field of

presidential candidates, what iswony-
ing Democrats mdst is a virion of a
truly open oonveution^with no candi-

date coming to Atlanta, with more
titan 35 percent of the delegate votes.

In that case, the power broker
could be theReveraid Jesse Jackson,

who could take as much as 90percent
of the Made vote m the Southern
regional primaries in March. If Mr.
Jadcson's secret ambition is to be tire

first black vice presidential nominee^
tiie Democrats could be in boufalei

Smce Gary Hart dropped oat. Jack-

John Paul:
fThe Great

;

Coiffi*onter’
ByJimHoa^and

TJARIS— TTm protests about Pope

JlT John PaulC receiving,KnitWaBr
fteim at the Vatican this week miss thp

point As a rehgkms leader, thepop^

. ranis ', na shmer away. As a political

Jeader, tins pope has rightly made ft

his dirty to confront rather than rinra

those with whean he disagrees, from

General Pinochet of Chile to General

Jarazrisfci of Boland.

Inan erawfaen RonaldReagan and

Mikhail Gorbachev are styled as the

Great Communicators, John Paul is

tire Greet Confronted. He wants to

Qhunmate ad -international moral or-

der as an alternative to the corrupting

political structures of the temporal

world. The pope docs not allow those

who hyto find legitimacy by meeting
him to get away unscathed," as Mr.
Waldheim win discover.

.
The protests demonstrate another

important reality about the pope,

Most of us tend to focus oa tins

remarkably multifaceted pontiff

through the one or two prisms that

matte:most to us at the time, and fail

to grasp the integrated, long-term po-

litical and ethical vision of a man who
will mark thedozing yearsof the 20th
century as much as any other leader

we can idmtify today.

If we disagree with Hfm oa both
control or his tough rejection of the

Sandnrists, becomes on like aRoman
Catholic ayalnBah. If we do not fike

his message on redistributing wealth

or oppose having his cardinals chal-

lenge pro-Western military regimes,

be is a rarrUfling do-gooder.

The serae that there is a broader

pattern in aQ tinsbas beengrowing for

me since a trip through Asa last year

provided achance to listen in tbe same
week to Cardinal Stephen Kim in

Seoul and Cardinal Jaime Sin in Ma-
nfla. They describedindetail tiremor-
al coDapse of thefefites ruling their

nations and the church's refusal to

collaboratein the effortsof those diles

to keep power through repression. -

The differences between the twb
prelates, and between their societies,

are greater than the gmiffariri«L But

John Paul's detenmnation to have Ins

church be the alternative moral au-

thority to government in societies

swept up in social upheaval was
deariy enunciated by both meat. »

In the .Philippines, Cardinal Sin,

acting with John Pud’s encourage-
ment, played the key role in mobmz-
ing “people power” to depose the

Marcoses. We may be witnessing a
similar process at work right now in

South Korea and in Panama. And tbe

popeYtirips to bis native Poland, in-

cluding the one he concluded early

last week, have fundamentally re-

shaped politics in Eastern Europe.

Despite, open displays of disap-

proval by General Janndslri and the
quiet dircomfort of the more conser-

vative and
national church hierarchy, John Paul
publicly celebrated the regime's fail-

ure to break the moral authority of

the outlawed Solidarity movement.
He extolled tire courage and intellec-

tual honesty that have kept Solidarity

frontbeing bought offor intimidated
out of existence. And he refused to

extend legitimacy to nudeardisanna-
xnent proposals made by Mr. Gorba-
chev and General Jaruzdski.
The pope’s persistent and patient

chipping sway at the evils of Com-
munist rule in Poland stands in sharp
contrast to the kind of rhetorical

challenge that Mr. Reagan threw at

Mr. Gorbachev in inviting him to

t

1

r

Gktsnost: YouHave toRead the Footnote

WASHINGTON— For a cou-

ple of years now, we of the
press, including those of us who
know some Russian, and lots of
other people have been talking of
Mikhail Gorbachev’s campaign for

“openness” — to the point of mak-
ing gktsnost one of tbe few Russian
words that is presumed to be m tbe

informed citizen’s vocabulary.

It comes, then, as a rude but nec-

essary awakening to be told by a
former American diplomat, wil-

liam H. Luos, m a footnote to his

article an Eastern Europe in For-
eign Affairs magazine, that we haw
got the translation wrong — and
that it makes a heck of a difference.

Mr. Lucre, an old Moscow hand
and the U.S. ambassador to
Chechoslovakia from 1983 to 1986,

translates glasnost as “public air-

ing." adding the following Footnote:
“One equivalent in flu** to glas-

nost seems to be Id&sttost,' which
means ‘loudness.’ The Czechs ...

simply use the Russian word in re-

porting about Gorbachev’s efforts,

bat they, like others in Eastern Eu-
rope, know that it does not mean
‘openness,’ and yrnte* that it is

closer in meaning to ‘publicity.’ Dus
is tbe meaning fitted in Rnsriao-En-
glish dictionaries. The EngSsWan-
guage media and scholars seriously

distort its meaning in my view, by
mandating gjasaost as ‘openness.’

*

With a clutching feding, I looked

up—for the first tune—glasnostm
mydd student Smimitdrn. **PnhHe»-

ty." An unsystematic computer
search established that in Mr. Gor-
bachev’s first days. Realm was say-

ing “pabiichy” and The Associated

Press “openness or publicity”^evi-
dence that somejournalists were txy-

ing to grapple witotiw complexity of
it all — bit in more recent times

By Stephen S. Rosedeld

almost all of us have succumbed to

the convenience of “openness.”

What difference 'does it make?
Only this: Openness summons up
the friendly images of a would-be-

Westem society, while publicity or

pubtic airing, though not exact, indi-

cates more of the truth of the matter,

which is the use of information or

poOcy sound familiar, safe, innocent,

indpK&ily democratic, potentially

converging No single ri«ng may

more than the uncritical spreading of
this nnc definition rf gfamnitf hy tfm»

journalistsand otherswho supposed-
ly stand guard at the tinguistio^poGii-

cal gates. Carelessness and wishful

thinking sorely account for part of
«L!j. - ~— a* . .

By ORAFF InMMdffttodat (CMol.
CAW Syndicate.

inquiry by au otherwise dosed Ccm-
mmrist society for purposes that the

leadership akme defines.

Practically speaking, openness in-

volves pubfidty and publicity in-

valves some openness. Essentially,

howewa; opeonos goes to the nature

of a society that is shcdcBng controls,

and pubfiaty is merely a technique

of manipulation, something subject

to being turned on and off.

In pditical terms, routine usage of

“openness" gives an unearned gift to

Mr. Gotbar^ev. It tends tomake ins

But there is another part, winch is

that glasoost is an odd duck, and
none of ns, perhaps not even Mr.
Gorbachev, has figured out exactly
what it is. It is not just hopeful
Westerners who see tire new mode
as something that could move the
Soviet Union toward pluralism and
democracy. Wary Sender Commu-
nists feel the same way. Robert G
Tucker of Princeton notes that Mr.
Gorbachev has found it necessary
to quash fears that his jMMcnptimn
seemed too radical, assuring the
Comnmniat Party Central Conuxnt-

tee that “no breakup of our pofilicai

system” is intended.

Gail Lapidus, a Berkeley profes-

sor, sees in gbunnwa. a ^smoltaneoas
connotation rtfbothcandorandpub-
licity” whose arms are to reduce the

Soviet peoples refiance an foreign

(radio) and unofficial (gossip)
sources of information and to en-

hance the regime's credibility and

popular standing. Glasnost, rite

adds, offers “a convenient weapon
for use against po&ticaL oppon&tt&.’'

This dement of offiaai hands-on
i-s prerkriywhat faring mtn tha mklfl

of opemeas.^The Economist of Lon-
don tried and failed in its June 13

issue to find a one-word substitute.

“Puhfic airing" has two words and
handles a bit awkwardly but goes in

.

tbe right direction. It’s got openness.

.

The Washington Post

sou tides have menaced the party apply the ultimate in transparency to
mainstream. For six weeks. Demo- the Bedin Wall by tearing it doram.
crats walked on cats' paws, until tire Some at the State Department
impetuous Delaware senator, Joe Bt- counseled against tire “tear down the
den, said what the cautious had been walT Bnc as being too provocative at
afraid to say: Mr. Jackson is tmaccept- a time when progress U being made
able as a running mate. Theproblem is on an arms control summit meeting.

not that he is blade but that he is a
radical of tire left — as sandy as

George Wallace was a radical of tire

right in L968 and also unacceptable.

Mr. Wallace was a spooler; his

American Independent Party took 13

percent of the vote and probably
threw the race to Mr. Nixon. At tire

core of Mir. Jadcson’s power is tire

threat of his mounting mindqrendenl
candidacy after the convention.

In theory, the vice prcstdeocy is

not so much an office you run for as

hope for. In practice, It is an opportu-
nity that you position yonradf for.

*Tm Tunning for president, not vice

president”; that’s what they all say.

Not since 1920 has America seen a
race so up far grabs. That year, Re-
publicans took 10 ballots to settle on
Warren Harding for president, while
the Democrats needed 44 to namnate
James Cox. That was afro tire year tire

ticketswoe historically boOotn-beavy.

cnndHatec— Calvin

and Franklin RocwevdL

The author, apoliticalcommentator,
wrote this for the LasAngeles Times.

The White House continues to

look for dramatic gestures to show ,

that there is stiQ life in the adminis-
:
-

tralion, ratherthandeveloping asen-
on$ analysis of how to deal with tire ;

Soviets in tire years to come.
Tbe White House underscored tins S

in another way recently by sounding
^

out Zbigniew Brzeainski about be- ^
coming the next U.S. ambassador to ?

Poland. Mr. Braezmslti, national sc-

^

entity adviser to Jimmy Carter and a:

red flag to the Russians, was not>

interested in discussing this bizarrq
proposal and urged the white House!
instead to send an experienced prof
fesrional, which it is now doing. /

History is likely to record tire cha 1

,

ge to tear downthe wall as a mear<‘

Jess taunt, delivered as a grand ges-

ture that was not conceived as part <4-

a coherent poScy. The Reagan adnrir
istraiiou, beading into a summit meet-
ing with a clever, manipulative Sov$.
leader, continues to be unwilling ;

put in tire land of hard work a.-

steady attrition tint John Paul /
votes to die same set of problems.

The Washington Post

IN OURPAGES, 75 A3\D SO YEARS AGO
1912: China’s New Woes 1937: Bhxm CabinetF

s-
i\

PARIS—[A Herald editorial says:]

China is again m a state of anarchy.
The tegular troops, unpaid tuuti—

nous, are looting in various lemons;
the irregular forces, with which the

overthrow of the Mancha dynasty
was adueved, inspire distrust every-

where. Serious disturbances have oc-
curred in Mokden, and theoutlook in
Canton is extremely threatening.

Business is at%sumdstiH, fire authori-
ties are powerless or incompetent,

distress is rife; Perhaps the most dis-

quieting dement is the puaUammity
of the Governmental ctorfa.-.ThePre-

mier, Tang-Shao-Yi, is in flight; Us
example has been followed by ons of
his coTlciigiiffi- With allrespect for the
eminent, members of; the.- Chinese
Cabaret, it must be .adnriOed that

their eagerness to get away from Pe-

king suggests that they consider (he

Cmneseltepubfc'to^" * —

P^t.

PARIS— Following the resignajj[)(
of Premier Lton Bhxm [on June,

Senator Camille Chantemps, R

;

wing leader of the Rathe
’ " 6

party, accepted President

bruit’s invitation to form a nenj

ermnenL Despite theM of theL
Cabinet, the Popular Front ret

unbroken in the Chamber. Inn
M. Bhnn’s intimation that he
approve of a Popular Front
Radical instead of Socialist

ship, certain principles of'

fion between the two parties

.

bly have been settled. The jj

dte D6bala (Ri^il) said: “It

ilable that' the conflict bet
Bhrm fl»Kin« wit PwliiHiiM)

break out sooner otialec, and,,
meritable thal it shonld bn*^

(

over the question- of-, finance^

BlnmCatoetwtsdestroying^
Kale the Parimmentary rigim^

9
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ForKuwait, 7 Years ofGulfWarRevive Old Religious Hatreds
By John Kifner
He* York Times Service

KUWAIT— Seven years of war
between Iran and Iraq have begun
to rip the social fabric of this rich

oil-producing emirate in the Gulf,
stirring ancient animosities be-
tween Sunni and Shiite Moslem
sects.

The Sunni ruling family of Ku-
wait has backed and financed Iraq
from the beginning, largely from
fear that Ayatollah Ruhollah Kho-
meini's Islamic Shiite extremist
fundamentalism might spread from
Iran.

A third of the people in Kuwait
are Shiites, including many whose
roots arc in Iran.

Kuwait's Shiite community is

largdy well-to-do and, by the stan-

dards of the Arab world, relatively

well integrated. But the Shiites

have begun to fee) growing identifi-

cation with their religion, and this

has led to the rise of an Iranian-

backed underground and violence.

"The policy they are following in

the Iran-Iraq war is splitting the

country." said a Western diplomat,
referring to Kuwaiti Shiites. “If it

keeps dragging on, you could get a
Lebanon, a civil-war situation

here."

He said the small groups that

exist now would not be able to do
it. adding, however, that the Shiites

“are clearly dedicated people, and

if it goes on like this on the domes-
tic scene you will have people iden-

tifying by group, just as in Leba-
non.”

Six Shiite citizens were sentenced

to death early this month for sabo-

tage in the oil fields and docks in

January. Explosions and fires were
set on the eve of a meeting by
Islamic leaders: Iran had de-

nounced the meeting.
Twenty-five Kuwaiti Shiites and

a Saudi are being tried behind
closed doors for battling policemen
who were searching for suspects in

Lhe sabotage. The suspect escaped.

The search for the plotters was
efficient but harsh, according to

diplomats. There were several

clashes, and two policemen were

seriously wounded. There have
been roundups of entire families,

right down to their Sri Lankan
maids. There have been allegations

of torture.

Eight Shiites, mostly juveniles,

were arrested this month on
charges of distributing pamphlets

that described the government as

evil.

A diplomat who saw- tbe pam-
phlets said they were signed in the

name of Hezbollah, or Party of

God. which represents the Iranian

and Lebanese Shiite fundamental-
ists. and also by a group called

Forces of the Prophet Mohammed
in Kuwait.

Israel Assails Waldheim’s Papal Visit

*%

AJ-l iv. .
ISn*tl laaaa/Agam BwcfrftwAdd Osseiran making a caD in an effort to free his son.

*4suanon ujpemiAccuses

HezbollahofSeizingSon
Rcvlerr

• RMAILEH, Lebanon —- De-
fense Minister Adel Osseiran ac-
cu

.

s?? the pro-Iranian Hezbollah
militia on Sunday of being respon-
sible for the kidnapping last week
of his son and an American jour-
nalist, Charles Glass,
Mr. Osseiran also predicted ihm

there would soon be “surprise" de-
velopments about all foreign hos-
tages. He did not elaborate.

“They are with Hezbollah. It was
confirmed," he said at his family
home, about

.
20 miles (30 kilome-

ters) south of Beirut. The defense
minister had avoided a direct accu-
sation last week.

Hezbollah, or Party of God. has
denied any Hnlr to die abductions.

All Osseiran, Mr. Glass and their

police chauffeurwere kidnapped in

a Syrian-controlled, Shiite Moslem
area south of Beirut on Wednes-
day.

Mr. Glass was the fust foreigner

known to have been kidnapped
since 7.000 Syrian soldiers were
sent into West Beirut in February.

President Hafez al-Assad of Syria

has ordered his forces to step up
efforts to find the captives, Os-
seiran family sources said Satur-

day.
.

Some hostages are believed to be
in the southern suburbs of Beirut,

where Hezbollah has bases and
which are virtually surrounded by
Syrian troops;

Tension was still high in tbe

southern suburbs Sunday after two
persons were killed in clashes Fri-

day between the pro-Syrian Shiite

Amal militia and members of the

MDcdad family, winch is dose to

Hezbollah.

Christian broadcasting stations

in East Beirut said that the abduc-

tion of Mr. Osseiran and Mr. Glass— a challenge to Syria’s authority

in West Beirut — was linked to

strains between Tehran and Da-
mascus.

Mr. Glass, 36, arrived in Leba-

non earlier in June to research a
book- He also did some free-lance

reporting for his former employer,

ABC News. •

Frees 4 in Alleged Plot
fnimuiMMat Herald Tribune

SINGAPORE — The govern-

ment has announced that 4 of 16

persons arrested last month for al-

leged revolvement in a subversive

Marxist network have been freed

and 6 others arrested.

Tbe official statement was issued

as Suppiah Dhanabalan, Singa-

pore's foreign minister, confirmed

Saturday that the United States,

Canada and Australia had raised

the question of detentions with Sin-

gapore. He declined lo give details

and said tbe arrests were purely an

internal matter for Singapore.

Amongthe six new arrests were a

businessman, a lawyer and a uni-

versity lecturer. They were said to

have been implicated by those de-

tained earlier. AD 22 suspects were

detained under Singapore's Inter-

nal Security Act, which allows in-

definite detention without trial.

George P. Shultz, tbe U.S. secre-

tary of state, said Friday that he

had discussed the detention of the

16 persons in the original group of

detainees “rather extensively" with

Mr. Dhanabalan.
The officials from the United

States, Australia and Canada were

here for talks with Singapore and

•its partners in tbe Association of

Southeast Asian Nations.

Ten of the original 16 were Ro-

man Catholic church workers. One

of them, Vincent Cheng, conceded

in a television interview early this

month that he had used church

organizations as a cover for Marx-

ist subversion.

Mr. Shultz said he would not

comment on the case because it was

raking place within the framework

of Singapore’s laws.

BiD Hayden, Australia’s foreign

minister, said that while Australia

respected the right of Sngapore to

safeguard its internal security,

those detained should be charged

in court.

Joe Clark, Canada’s secretary of

state for external affairs, also

brought the matter up with Mr.

Dhanabalan. officials said.

prime Minister Lee Kuan Yew

said June 2 that it was not Singa-

pore’s practice to bring those de-

tained under the Internal Security

Act to trial. ^ .

He said be would “not allow sub-

versives to get away by insisting

that rvc got to prove everything

against them in a court of law or

produce evidence that will stand up

to the strict rules of evidence of a

court of law."

Bui Mr. Lee, a lawyer by train-

ing, said confessions would not be

obtained by torture, coercion or

distortion of the truth.

The government statement Sat-

urday said Mr. Cheng, a former

seminarian who is allegedly a key

figure in the network, would be

held in detention for two years. The

1 1 other members of the original 16

will be held for up to onjeuTor

what the government called “ren*

M
A*ddipdon horn the World

Press Freedom Committee, mean-
whflcvbas failed to persuade Singa-

pore to lift restrictions it imposed

on Tunc magazine and the Wall

Street Journal's Asian edition after

disputes over what the government

considered tobe anti-Singapore ar-

ticles.

“We are not encouraged that

change will take place," said the

delegation's chairman, Leonard

Marks. Mr. Marks is a former di-

rector of the U.S. Information

Agency.

Reuters

JERUSALEM — Prime Minis-

ter Yitzhak Shamir of Israel on
Sunday condemned Pope John
Paul IPs decision to grant an audi-

ence to President Kurt Waldheim
of Austria, saying the meeting
would give legitimacy to alleged

wartime crimes by Mr. Waldheim.
“In face of the fact that there are

very serious accusations against

Waldheim, this move would be ex-

Sharjah Ruler

Is Reinstated

ByEmirates
Reuters

DUBAI— The ruler of the Gulf
emirate of Shaijah, Sheikh Sultan

Bin Mohammed aJ-Qassimi, was
reinstated four days after his broth-

er removed him in a power struggle,

the Emirates news agency reported

Sunday.

Leaders of the United Arab
Emirates met Saturday night and
confirmed Sheikh Sultan as the le-

gitimate ruler, the agency said.

The brother who had tried to

remove him. Sheikh Abdel-Azi2
Bin Mohammed al-Qassimi, was
appointed Sharjah’s crown prince,

|

the agency said. ;

Sheikh Abdel-Aziz said Wednes-

day that he had family support to

replace Sheikh Sultan, whom he

accused of plunging tire emirate

SI.4 billion into debt through eco-

nomic mismanagement.

He installed himself in the ruler’s

court, surrounded himself with 100

armed soldiers of the Emirate
Guards under his command, and
said he would step down only if his

family or the people asked him to

do so.

Sheikh Sultan, who was on a pri-

vate visit to London, flew bade to

the neighboring emirate of Dubai
—which supported him— to con-

test his brother’s claim.

The news agency carried a brief

statement from the SupremeCoun-
cil, which groups rulers of the seven

emirates, saying there was aneed to

preserve stability and security in

the United Arab Emirates.

Sources with close ties to the

Shaijah ruling family said the

agreement appeared to be a com-
promise.

They said that Sheikh Sultan

might retain a cabinet and an ap-

pointed parliament that Sheikh

Abdel-Ariz created.
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plained in the world as a kind of

legitimization of the crimes he
committed according to the various

accusations," Mr. Shamir said.

Mr. Shamir said Israel could do
nothing to influence the planned
papal audience because of the lack

of diplomatic relations with the

Vatican, which does not recognize

the Jewish state.

“Israel can do nothing but ex-

press its unhappiness and regret,”

Mr. Shamir said.

Reaction to Protests

Roberta Sure of The New York
Times reported earlierfrom Rome;
The Vatican issued a statement

Saturday saying it was “surprised

and grieved” that the pope's deci-

sion to receive Mr. Waldheim had
provoked doubts about the pope's

respect for the Jewish people.

The statement was issued after

Jewish groups in the United States.

Europe and Israel protested the vis-

it scheduled for Thursday.
The Vatican rarely offers official

comment on the motives for a pa-

pal decision. •

Mr. Waldheim has been accused

of taking part in deportations and
executions of Jews and others in

Greece and Yugoslavia when he

was a German lieutenant in World
War II. He has denied the allega-

tions.

Leaders of American Jewish or-

ganizations, who met Friday in

New York, said the papal audience

with Mr. Waldheim had made “in-

appropriate" their own planned

meeting with John Paul in Miami
in September during his visit to the

United States.

Vatican officials insist that Aus-
tria's bishops did not lobby for the

visit. The Austrian government was
said to have been the most active in

beseeching the Vatican to receive

Mr. Waldheim.

While the nature of the ex-

changes between Vienna and Rome
is still unclear, some Vatican offi-

cials believe that Austrian officials,

and in particular leaders of the

Christian Democratic Party, inter-

ceded on behalf of Mr. Waldheim.

Vatican officials have expressed

concern in recent days that the au-

dience could be a setback to some
of John Paul's many efforts to im-

prove relations with Jews, which

emerged from a derision by the

Second Vatican Council in 1965.

The Vatican said it was “sur-
prised and grieved" that the an-
nouncement of Mr. Waldheim's
visit had provoked “questions and
doubts about the consideration and
respect by the pope and the Holy
See toward the Jewish people and
particularly their position regard-
ing the inhuman persecution which
struck them."

After defending the pope’s posi-

tion toward the Jews, the Vatican
statement explained the diplomatic
background of Mr. Waldheim visit.

The statement notes that Aus-
tria. “an old and noble Catholic

nation,” is linked to the Holy See
by “cordial relations.” and it says

the Austrians democratically elect-

ed Mr. Waldheim a year ago.

Mr. Waldheim. iL added, had
previously been sleeted to two
terms as secretary-general of the

United Nations and had “carried

out missions of great responsibility

for peace and international cooper-

ation.”

The statement said Mr. Wald-

heim’s official request for an audi-

ence had been granted because of

tbe Holy See's relationship with

Austria.

On May 22. a major fire was set

in a propane storage tank at an oil

installation near the city of Kuwait,

li burned out of control for almost

three days and threatened the city.

The police said earlier this

month that the saboteur was a Ku-
waiti Shiite. Faisal Ahmed Karam
Neiruz. who held a responsible po-

sition in lhe national Kuwait Oil

Co. Others accused in the sabotage

were also employees of Kuwait Oil

Co.
Kuwait has not been immune to

terrorise attacks. Suicide truck

bombs damaged the U.S. and
French embassies in 1983. In 1985,

the driver of a car rigged with a

bomb tried to crash into the emir’s

motorcade.
Both acts were blamed on A1

DaawaL the Iranian-backed Iraqi

Shiite underground, and could be

dismissed as the work of foreigners.

All of that changed in January

when more than a dozen Shiite citi-

zens were rounded up in connec-

tion with the oil-field fires. Their

wbapons and bombs were dis-

played on TV.
The arrests sent shock waves

through this tiny nation.

Editorials questioned the wis-

dom of having granted citizenship

to Shiites — “people who spoke in

Arabic but whose hearts beat in

Persian."

“There’s no such thing as an up-

per-class Shiite!" a Sunni business-

man exploded when a visitor men-
tioned that several of those arrested

bore the names of major Shiite

clans, usually regarded as part of

the Kuwaiti elite.

“It's a very gloomy situation,”

said a Western diplomat. “It's diffi-

cult to protect against a serious

breakdown of law and order. It's

partly a Persian-Arab issue as well

as a Shia-Sunni one. The history is

long.

“It's a question of divided loyal-

ties. Now the Sunnis really believe

that you cannot trust a Shia. no
matter how long they have been
here, how rich they are, or how
much they protest their loyalty lo

the emir,"

About 40 percent of Kuwait's 1.6

million people have full citizenship,

and this includes both Sunnis, who
predominate, and Shiites. Citizens

have considerable benefits, includ-

inga guaranteed salary and a house
with maid quarters. People from
other countries do much of the me-
nial and technical work.
The Shiite one-third includes

people from Iran, Lebanon and Pa-

kistan.

Shiites have become well repre-

sented in a number of sensitive

fields, particularly in the Kuwait
Oil Co., the array and the police.

Sunnis have tended to the more
comfortable jobs in government
and business.

There is nowan effort, diplomats

and Kuwaiti sources say, to move
the Shiites out of their sensitive

positions.

“More and more, any Kuwaiti

Shiite is regarded by the authorities

as a potential fifth columnist,

which is a self-fulfilling premise,”

said a European diplomaL

A Western-educated Kuwaiti

Shiite said: "There is increasing

hostility toward the Shia. suspicion

of the Shifls’ loyalty to the system.

It’s being questioned by everybody.

Now there is discrimination. I

would not have bought that idea

before, but now 1 can Teel and smell

that discrimination. Now I can see

it for myself.

“Most Shi as, being of Persian

origin, sympathize with Iran, while

Sunnis sympathize with Iraq. Some
of the tensions now are related to

the war: some are deeply rooted."

Western diplomats give the rul-

ing emir, Sheikh Jaber al-Ahmad
al'Sabah, credit for trying to en-

force security while at the same
time attempting to avoid religious

strife.

But, they add, he is under pres-

sure from hard-line Sunnis to strike

at the Shiites. They note that emo-
tions are highest among youngpeo-
ple, and half the Kuwaiti citizens

are under 15.

Sunni fundamentalist groups
have openly advocated attacks on

Shiite mosques.
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ETA Admits ^Mistake,’

Marchers Protest Terror
Compiledby Chr StaffFnm DUfaKiia

BILBAO, Spain— The
crowded Hiper-Cor <

In Barcelona, 70,

‘

market.

people
separatist organization ETA ad- dononstratod Sunday againct the

milted responsibility Sunday for Basque attack that killed 17 and
the bombing of a Barcelona super- injured 37.

market last week and called the Two children carrying plyawk
action a “serious mistake.” with the slogan “We want peace, ;

^

A statement released here said down with ETA,” led the chanting \
that in the future the ETA would demonstrators through the streets t

“use all means to ensure a selective °f Barcelona to the scene of the

it/* in its terrorist attacks to pro- blast The initials ETA stand for

vent the public h*Ala*ii that ac- Basque Homeland and Liberty in

companied the blast in the the Basque language

underground car park of the The ETA statement also ex-

— pressed condolences to the Catalan

people for the explosion.

T^TT T/"fT w-t k Tfr Hospital sources said two of the

XTU 1 jI iFi/X il l 39 injured, a man and a woman,
died Sunday. Thirty-four of the in-

U.S. Offered Site '^Z^^ZT
(Continued from Page 1)

ETA has exploded several cw

was chosen last year aTthe ritTof

But several US. officials who .In^igpation mounted amoogrel-

have followed South Padfie affaire
«tves <rf wrtuns over thefaihireof

dosdy have confirmed the offer.
the authorities to dear Je sup®-- },

An Australian diplomat familiar
maritet despite warnings before the

with the offer said France refused
exPl051°11-

“for reasons of naHanai pride and Telephone calls from persons

because of concern that it would claiming to speak for tbe ETA
compromise development of an in- warned police and a Barcelona

dependent French midear deter- newspaper nearly an hour before

rent.” the blast.

He said tbe approach was re- Ramon Comas, whose brother
garded as a sensitive issue by both and sister-in-law were injured,
the United States and France. Mamed the city’s civil oovanor for

FORCE: CooperationConsider^i

Tdqphone calls from persons

claiming to speak for tbe ETA
warned police and a Barcelona

newspaper nearly an hour before

Lbe blast.

— B»uq jnnayeTTbe *i«uumlfaB

Buddhist monks naming for cover in Seoul after Sooth Korean riot pofice fired tear gas into a street demonstration.

er nearly an hour before KOREA: Ruling Party Considers Concessions; U.S. Sends Official to Seoul many’s eastern border or remainin expected tn afa-mk to 130,000 in the

" (Cootinaedfroin Page 1)
'

' see die French midear deterrent as

withdriml&wn^eidliaiicdsiiBS- azt adfaqnete replacement for the

ratycoramand. A.. : &S. nuclear and conventional

- But Mn-K/abitt^ew add water presence,,

v OTTbfrsuggestiotfc ;
• ’The British and Frendi nuclear

. . /-Yeti' cannot A*at of ajbint forces arc cxetfibie only foe deter-

- command- xnSE .^Hi knoW- which ^.xingi ijudear and just possibly a
forces bavetabecommanded/’ he major conventional attack against

.

said. the tsntocy of these countries,”

- -Mr. Mitterrand agam maib-u. Christoph B®tratxj,afons® (firec-

•/dear Btindayrthai.Rariee wonH -toroFtSe Intecnationaf InstirutO
notrejom NATO’s mtegrated com- forStrategk: Saufies, wrote in the

mand, from which tie GanSew^ aKrent cttitkm crf Foreign Affairs.^

drewm EJftjtopnrsuean indepet^'ffia^^ mfannal size they
^

dent defense poKcy : centered oa cannot be aepectod to provide ex^ „
nucleaiweapons.

.

- iradei -deterrence to^tfae alliance
-

.
To French nuHtary thmkiog, -die ; naanudeaf members.”

nuclear detetcent-is -tlte ultimate The search for European defense

defense of the French homdmd; options, in effect, means French-* *

Wed Germany is a buffer against Gennancptioos, since an attempt .

Soviet mvaskav to-the extent that ‘ to revive the Western ’ European ‘

,

French. ThitoQ.' and Hades.land- 'Unipn as a vehicle for regional do-. -
based missiles can teach onlya&far fense poBcy is impeded by British^

as German territory. The Frcnih Tears that this would- alienate .

alsohavt^ttibmarinfejaiiTfcii^ nris--WaabrogBon.
riles that couldxeachScviet uriiU)-. Fraoce and West Germany have

ry-
.

^dffltenaiLitascHiifcirgettiiigcloseit i

Lament Fatans, theTonne ISo-. - Far France, it is a way of prevent-
'*

cialist prime minister, suggested ing West Gorman neutralism. For.

'

last week that Ranee should ex- West Germany, it is the reassuring
'

tend its sncfearshieU to West Ger- feeling of haring a hinterland. At' -

many in placeof the medium-range present, it cannot even depend on
'

UAnrissfles. ./ thenseof French ports and air1

Batson* West German officials .space to receive reinforcements in
'

saft that the suggestion was mean- the event of attack.

ingless since Mr. Fahius failed to Another spur to closer coopera-' -

make dear whether die French tkm is demographic. In West Ger-
nrissQra -would be placed cm Ger- many, the pool of draft-age men is ,

* y
-i •- /

Ramon Cnma* hf«tw (Coatnmed from Page 1) d» opposition on amending the his official visit to Australia said it ship of those dements from theRamon UJmab, WDOSC Diumer .... . mnoitntinn Thai rfwicinn Inmit ..H « j • ’ « - - -

Sunday night, abooi 3(M studoiu

Mamed the dtv’s civil sovanor for who had gathered on the grounds _the United Stales and France. Mamed tbe dt/s dvil aovanor for who had gathered on the grounds
Washington, he said, was pro- failing to evacuate the HJennEiket of the Myongdong Cathedral

pared to provide an alternative test after the first threat He accused moved to the^street^and hurled fire bd .

ate if Paris warned it Bm the Rea- the supexmaiket’s managers of put- bombs at riot police.
supPort for

gan administration was not pre- ting economic interests above tbe Tn® praice immediately fired .

pared to press the issue because security of customers. lear forcing the Students back oendg Aide to Seoul
French cooperation was important Police said thev searched the su-

0,310 ^ cadxedrai grounds. The The United States announced
on a range of high priority matters pera^a. ^ fJund nothing by

c&tPexiFi ** bfxmx a Sunday that the assistant secretary
for the United States, including ST-jo pu the time at wMdi the

point for the students. ofstatefor Asian affairs, Gaston J.

arms control and maintenance of ^ the was set *o
^ 8tate radio' <3QOtixi8 P31^ $gnr^ would leave for Seoul on

an effective Western alliance.
explode. Thev concluded it was a

0®“*^ said Mr. Chun could help Monday, Reuters reported from
Officials in Australia and New gg

1

,
^ COTCl,Xted lt *** a

resolve the political crisis fay doing Sydney.

‘ Ranee. : 'early 1990s, compared with-,

his official visit to Australia said, it ship of those from the Michel Debrfe,-a prime minister -250,000 today, making it increase

was still unclear wtrich South Kore- government and the major oppori- undqrde Gaulle, meanwhile, n^ect- ihgtydifp^it mamtainadeqiiatq -

an officials Mr. Sgur would meet, don party” Mr. Sigur said from «dMr. Fabiutfs proposal, saying in' conventional defarses.

but high-level contacts were ex- Sydney.
pected.

the National Assembly that thenn- Mr. -KofaTs call for a combined

the supermarket's managers of put-
ting economic interests above tbe

security of customers.

Mr. Sjgnr said later Sunday that our policy that we believe the way
the United States would press the to broaden the political base in

“We have made that central to
dqrdrtgrent enatwanahi nafion- . nufitary unit appeared to be inline

aL Mr. Mitterrand said earlier that with a policy designed to Ming
France amid not extend a nuclear Fiance as dose as possible to the;

Seoul government to bold open Korea and to move the country NATO Manmng proc^.

electto^dnStme negotiato toward democracy- whicW? ^^themtxe.sayigbedK1 nm
i»{»k i x.m

J want to mtezferem a French mter- tary cooperation between the two

xna“.tCTance ^ callo said the bomb was set to
an effective Western alliance. -

with opposition leaders to stem tbe political leader says he st^xpcvts—
political unrest, Tbe Associated that they’ve apt to start talking to

na
f~
KOTcv . , , . . . . ,

Press reported. ODeam^j«Bm,”liesriL Tic drauon by NATO axm- dram jnnl mmofuctunng pro-

to have ill Korea a Mr Sgsr^d his schedule had
*h'

I ,l
en>™ «P-

wo have ‘*md
,

thediscJrLl uol beXdeM jedhe»
i

the negotiations between the van- unsurewhetherhe would meet with a
ous puhdcal dements, the learkr- opposidon U*iere »hiie in Sered. “SSd, aud W«t Gre™. offi-

.

“ -.7"- Frances, mititaxy role in Europe cers already train together and
'• ' andtbecreriibiHtydfitsiindepen- leant each otba's languages. And-

-

i • • » « ,| PUffl?. dent ntadear deterrence. this Call, 47,000 members of the.,

cononuc MxeOirttt R 111 l l irj» “The fear of .the eventual with- . French Rapid Reaction Force are

in a Reach inter- tazy cooperation between the two
countries. Thao are a couple of

1

v/utuaua ur Australia ana new hoax.
Zealand have warned that anti-nu- . fh, „
clear fedings there and in other

A lawyer representing tbe super-

countriramtiie South Pacific have
fflaricc

!
dc?al BarceJ^a P1^! **:

been fasned by France’s nudrar

away whh a decision be made in U.SL officials accompanying Sco-
April to postpone a dialogue with rotary of State George P. Shultz on

testing in the region.

At a press conference in Singa-

pore Friday after talks with foreign

ministers of ASEAN, the Associa-

tion of Southeast Asian Nations,

a separate telephone call warning

up to the police to decide whether BOOKS: Village Turns a Page to Economic Rebirth CHILE:
to evacuate the budding.

Prime Minister Felipe Gonzdlez,

dons between the vari- unsurewhetherhe would meet with
d dements, the leader- opposition leaders while in SeouL

Mr. Shultz said the United States who cut short a visit to Brazil,

was concerned about the hostility pledged Saturday to hunt down ter-

(Confirmed from Page 1) The fair was so successful that much moneyhas been pumped into

some booksellers decided to stay Rcdu in recent years, tint the figure
collapse many years ago by evolv- permanently jg Redu. Some local is believed to be «nhgtnTiti«i_ Aside

that French testing had aroused in

and around the South Pacific.

But he said that France's nodear
capability was part of an arsenal

maintained by the Western alliance.

rorists “with all legal means within

our reach.”

“One feds rage, but tbe fight has

to be waged coldly," he said.

(Roam, AFP)

Annnnfion IFr/Z/ms ' drawal of the American -missiles scheduled to take part in exercises'

much moneyhas been pumped into '-rPpOSiAjitJmMr wr lOWlS shows in a Minding fashion how - in West Gamany. -i

Redu in recent years, but the figure muchpm security is dependent an • Still, West German/s attach-

ing into a book center.

In 1984, Mr. Anselot and some
friends decided to make Redu a

aster city of Hay and held a bock-

selling fair to mark the event.

permanently in Redu. Some local is believed to be «nh«initial. Aside (Continued froraFage I) that of pur allies,” said a recent mart to tbe. United Stales and.
‘

residents also opened their stores, from buying books, tourists and higjwr poMic spending to reduce report by the Groupe Renottveau France's nationalisticconcept of its

By 1985, there were about a dozen collectors eat &I local restaurants, unemployment, Qnle’s economy Defense, a collection of senior mfli- defense will make the transition to

book shops, and that number has stay at local hotels and visit other grew 5.7 percent lastyear. . taiy officers and diplomats dose to a European defense “long and ffi-

.

been growing steadily. areas of interest in the Ardennes.' people are optimistic about the fl* French Democratic Union, one ficolt,” according to - Jean-PSene .

book shops, and that number has

been growing steadily.

It is not known exactly how

oj a -gr -r-w-'w-g- most ofwhich are

SAUDI: Secret Billions Aid VS. in Reaching Foreign Policy Goals ber and January.

areas of interest in the Ardennes, people are optimistic about the French Democratic Union, one Dealt, accord

Youths who would normally economic outlook.
.

’ - of the major partners in the coali- Oie^naDc^, afonner Fiau* in-

toreal^tintefmfingajobare Brt &e ocmservaAre p^l ^^^bettrng
hired to help out in the book stores, parties that attract most business * rTr

iif.- aStr.

(Continued from Page 1) terests and influence of the United Officials of both countries insist

Even now, some details remain ob- States at a time when it was unwill- that their relationship involves no
scure. mg or unable to spend on foreign explicit quid pro quos. But they

The African subcommittee of the projects because of economic and alsoackuowl

House Foreign Affairs Committee P°btical constraints. gations are v

is investigating “a very strong dr-
*** v*ew ** ®* * very cooperative, accepted.

J ‘

Other merchants also prosper.A the sole candidate in the plebiscite.

One country where those foot- lumberman has had to buy a larger Francisco Bulnes and Andres

prints were noticeable was Jordan, truck to keep up with his orders, Allamand, leaders
_
of National

which regularly received Saudi sup- and a carpenter said that he Renovation, a coalition of rightist

is investigating “a very strong or- 1 view 11 •» a very cooperative,

cumstamial case," as one staff mutually beneficial relationship,

also acknowledge that mutual obli-

gations are widely understood and
accepted. - 1

“must say loud and dear that its The two countries frequently :

deface sta^ on the Elbe andthat math 'Track to bag. rather than *

- . . _ , j _ i it js readym consultation with its side by side,” he said.
;

Francisco Bulnes md Andres allies to enlarge its strategic can- -
: . Nevertheless, he wrote last week

,

Allamand, leaders of National cq* toward the front line.” inLuMonde; “France and Genna- >

Renovation, a coalition of rightist Some West German officialspri-^ iy are in the same boat ItVtima 1

narties flint how mnei«tMtlv l , .
r

-,i ... - . iport In the mid-197Cte, an adminis- stopped by Redu whenever he P^}1CS ^
ut *ave consistently vatrfyqaenetheFi«m^ farowr- ft* «bg Europeans thM !

nation official said, Jordan con- needed work. Mdttdtlie miHtaiy regime, smd a rtfiance ou the mudear deterrent^ own defoise far themselves..Tlw =

tacted Moscow about financing an Now the town, which is about 80
caIU“c,acy would:*c while n^ecting conventional. ineans^OMy !* ' ’ ‘ deaWbfc* : -! *ir.f > - w.

•

inot written down any- anti-aircraft systemand the United miles <125 kilometer?) south of

member put it, that the United built on an identity of views," a where,” said Alfred L. Atherton, States urgently asked the Saudis to Brands, ubranching out, trying to
.

“That would be an aH-<x--noth- in West Gernuiny ari: in thfi r^,VFrenctisrate^ nudewf<Ht»ffi to’

States used Saudi money tocircum-
vent a congressional ban on Ameri-
can aid to rebels fighting the Marx-

Reagan administration official former assistant secretary of state underwrite a competitive deaL The become a cultural center for south- ing flip of the coin,” said Mr.
for the Middle East. “It’s implicit, Saudis complied.

can aid to rebels fighting the Marx- “These things were all done ac- but it’s unambiguous. The Saudis

ist government of Angola. The cording to law and lawful proce- see this as a special relationship

nine-year ban ended in 1985, dunes," he said. “There is nothing and we do. too.”

The Saudis acknowledge giving to prevent us from talking to our Reagan administration officials

about S3 billion a year in public friends and doing things or mutual argue that if lawmakers knew more
interest. Thank God for tbe San- about the Saudi efforts to promote

ing flip of the coin.” said Mr. and most of their taiikg date from guarantee peace and stability in
Saudis complied. era Belgium. A week ago, about a Bullies, a former senator. “If Pino- die 1960s, onemfliiaiy expert said. Europe. Peace is achieved through
With the vast increase in oil dozen French-language authors chet loses, and I think he will the In general. West German rntti- deterrence, and oar vital interests

prices in tbe mid-1970s, the Saudi were in Redu for a literary confer- defeat would be. far the armed tmy and strategic analysts do not- do oat stop, at the Rhine.” .. r
treasury overflowed, and American enen The town also plans to build forces, which could be catastroph- - • - — — • ' - —
proposals for using that surplus several art studios to be rented to *c.”

~ '

'

caSmoltipfied. craftsmen. Thcchanceof defeating General VOTT?* Vnfn* fivrmnmmifrOne example was Somalia, a Mr. Ansdol and Mr. Alexandre Pinochet in the plebiscite lies in the .
SOVSCt T OtCT iLXperSittentSforeign aid programs, and their se- *°te

crei contributions have apparently

amounted to another billion dollars
'

in some years. Stai

These are among the major ex-

amplest obj

• Washington and Riyadh have M
cooperated to aid the insurgents in

Afghanistan, and their joint dona- <

tions amount to “well in excess” of

S500 million a year, an American
g

source said.

• In 1977, the Saudis financed

an airlift of Moroccan troops to

Zaire, where they buttressed the —

—

shaky government of Mobutu Sese

Seko. mi
• Saudi money was used to help ma

thecooservative North Yemen gov- in

ernment repel an incursion from the

South Yemen in 1979. Much of the eni

money was used to purchase Amer- <

ican weapons. rec

• At the request of tbe American ed
ambassador, the Saudis provided tio

sizable amounts or money to the tio

government of Somalia in tbe late “T
1970s and helped switch that coun- thi

iends and doing things of mutual argue that if lawmakers knew more cash multiplied. craftsmen. The chance of defeating General
toest. Thank God for the Sau- about the Saudi efforts to promote One example was Somalia, a .Mr. Ansdol and Mr Alexandre Pfaochetin the plebiscite ties in the

\ . .
American interests. Congress P«* but strategically important «fanh that Redo’s metamorphosis abflitycf .lhe center-left opposition

It is not unusual for the United would be more receptive to selling African country across the Gulf of Hflnpm The on- parties to mount a national -cam--
States to seek tbe help of other arms to the Saudis. But the Saudis,

countries to pursue foreign policy who deeply value secrecy, refuse to
objectives. The intelligence com- discuss their operations.

'It takes King Fahd about 10 seconds to

sign a check.9

— William B. Quandt, the Brookmga Institution

ninuui wwmjr ouu» mcuuu ui poses certain dancers. The on
ll!u,*hl <* Sid Ittr tU &»lapIatf0to,b»t ±e «ndidaeS ^olh on ttrit w^r to Ak bdlof

StafoMifcioRoda.^dmr^- Tto , vwo-r^M; were able u, find ^netting to

(CaBtfimed from Page 1) aged towalkthrough theantsined*

orbiL The American ambassador:.W ^™t5c0uIdgHk«mU*d.uI-

visit officials in Riyadh, maps of

the area in hand, and request aid “We arc against all types of raw
for the Somali regime. tourism.” says Mr. Anselot. “We
The Saudis agreed to donate want to keep the village's rural

aboutS200milHoa, and the manor- character.”

ver worked. The money “allowed But certain changes are inevita-
Somalia to get away from itode- ble. Mr. Alexandre, who does his

tkm drive, which reached a million say,"
out of right mfflkra potential voters Anrtber^^innovation this year
last week. *.

3S- i!e*—» SSBSSsar* gjasssS*
;
“PsytioJowcally, it iscomideteiy

different,” Miss Zuikova said, af>-

though she noted ttiat some voters

tourism,” says Mr. AnseloL “We with item ^ oeTTr
mg smgiea an pqot« Bau^ otn'

- ** ptrmJSZ'
ch"acter

- l^der of a mflitant wing of the aoa off die candidate’s name and
f auowea But certain changes are inevita- Christian Democrats. write in another or add comments

?
le- ^ Aiaaâ 600 bis .“The regime can’t win a clean on the ballotwm to the aide of the

rials Previously, the curtained booth and dropping their un-

booth far those who wanted tp.
,

'

tolK*cd ballot in the box. •
’

cross off the candidate’s name and - . Miss Zmkova cautioned against

write in another or add comments expecting any upsets.
^oapam, on* does tui . “Oie regime can’t wm a dean on the ballotwn to the aide of the “It is voy unlikdy that any of-

forratiy work dnnng the week and election,” said Ricardo Nutiez, voting area: The voter had to set the candidates will ni be dected,”'
taBds ^op on the wedtend, president of the DemocraticSodri- S3nSrt from the flow by

miUc“ ^ 5°“*ress *PPr°ved Bandar bin Sultan, the Saudi S fcrimorelikealrbrar- ists, “and if there is fraud, there wfll wattmg tothe booth. against them, but ttese people have
many oftbc Saudi operauonsBut amba^ador to the United Sutes, ^ ^ than a forest ranger.” be violence.”

• TOsjuar, all voters were aroonr- prmra Sworthhresf^
m several cases, such as tbe aid to has told associates'. “We have to omx °Perated by Russrans. _ - ’

the contras. Congress was appar- show the United States we can be _ Af
IO{i3!:

f
crample,aox»s the Red — 11 —

1

1 " 11

endy not informed. useful, too. In fact, we are even ^ea Irom Jeddah. was Sodan. which p-r-rr -»-?
'

try’s alignment from the Soviet

Union to the West.

Some sources familiar with these

operations have decided to discuss

them now. because they fed that

the full extent of the Saudi contri-

bution to American interests is not
well understood. But other sources

declined to talk, saying that publi-

cation would embarrass the Saudis

and jeopardize tbe effectiveness of

tbe relationship.

The Saudis’ public-relations

problem has recently been drama-
tized by fierce congressional oppo-
sition to President Ronald Rea-

gan’s proposed sale of Maverick

missiles to the Saudis. The proposal

was withdrawn.

To American officials who have
nurtured the relationship over
many years, the Saudi connection

has significantly enhanced the in-

A broader question is whether more useful than tbe Israelis.” ™ m me i’ /Us ^ eart>r

requests for Saudi help have creat- In explaining the decision to seek
iy8Us °y e pro-Western govern-

ed private obligations and expects- Saudi hdp for American foreign “B” President Gaafar Ni-

tions that could distort the execu- polity goals, Mr. Quandt said: “We meirSTv Unl ^
States was coa-

tiem of American foreign policy, were selling them a lot of aims and ccnlcti
if®?

01 "f®0®?^sur^eats

“The question is, are we doing felt some quid pro quo was reason-
to Colonel Moamnnr

things for them?” the staff member able to expect They wouldn’t give the Libyan reader,

of the African subcommittee asked, it 00 tbe Arab-Israeh issue, so we ,

eucctmiged the Saudis to

“Is there a quid pro quo here?” looked elsewhere." hdp Nunem. Mr. Athcrtoo said.

Sen. David L. Boren, an Oklaho- The Saudi foreign aid program .
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vrULE: ILSL Aide Reports East-West Effort to Devise a Peace Plan

L^^'unitod^ttowMcanl
(Continued from Page 1) • Sevoalshqis have been damaged part of apian £0 “pave the way for ing pand headed by a rear a

id about Sudanese insurgents The New York Times re- ?I1CC By mines. The United America’s presence in the region.” recommended oourts-marti

rathetic to Cofand Moammar ported from Cairo. State^m response to an appeal w , .n .
the three, but the navy d

rafi, the Libyan leader. The strideen ship was identified
“0°* Kuwait, has announced plans v/mcere neuevea OI lAity confirm this. Defense Set

Kuwait’s 22-tanker

at of aplan fa “pave the way for mg pand headed by a rear admiral

merka’s presence in the region.” recommended courts-martial for

nrr _ n , • » , the three, but the navy did not
umcera Believed. OI Duty confirm this. Defoise Secretary
Tbe U.S. Navy has announced Caspar W. Wdnbager win haveft. UK Uiuima iu —J .. t ,

— —

—

—— - —'J — ~—r- —
Nimeiri.” Mr. Atherton said. Tenacity, believed to be part of a 00 under ““ U^S- flag, pro- that tbe captain, executive officer the final say on any comts-martiaL
didn't even have enough mon- makeshift fleet used by Iran to UA Navy.cted by tbe UA Navy. and tactical action officer of the The officer? are Captain Glenn

be^T b“d,r‘tete rottCTte V» import food, and we frit Con- transport oil from its main refinery „ 5* !

j"*'
,

communiqafe said frigate Stark were relieved of their R. Brindal, 43, the skipper since

Senate Intelligence Committee, wealthy Arab countries were asked
grass would not be sympathetic to Khaig Island to a terminal Baghdad would contmne to strike oommands because of dissatzsfao- Jan. 23, 1985; Lieutenant Com-

SS ic any large foreign uTgSFZith nearer the Strait of Honnm,
. ^ mander ^ymgd Gqj« Jr, 35,

h-iH hi-jin flHwiuatriv infnmwd tn Imrf m tiu 1M7 mr Saudi help, the Niroein govern- It was tbe first strike by either ®?P, _ the ship failed iq react to the Iraqi the executive officer, and litoWh
ahout^S ^ ment stuSved lor severafmore Iraq or Iran since an Iraqijei fired

In Iran,Pome MinisterMir Hus- fighter-bomber that fired two mis- ant Baal E. Moncrief, 32, the tacti-*

years, before it was cwarthrovra'by tra? rmssiks, appareS?^S Mousaavi was qnqted fry Teh- ^mtotitesh^TlteWadiington callection officer,

a coup in 1985. take, into the UsTfrigate Stork on ran rachoa. sayrngihe Iraq?tattack Po«reported. Captain Brindel was ordered to

against its interests. aftermalb of 1^1973 war when 10 southefQ Africa, the United May 17, killing 37 American sail- £*i.
c
!?
Tlcd 01

tr^nlaSon sources were quoted fl»e Atlantic Flerfs surface force irrjgAuisi ns miercsis. aiicrmaio or rue lv/a war, wnen
, , 7Z. - «« fadhues Drovided hv RuwniK’ ac Fndav cavinc that an inimrimi. MnW^iv v;

—

against ns interests.

Nevertheless, sane officials wor- Washington b^an making direct ^f
rTei

j
^
rS’

from aiding Angolan rebels led by i«

Jonas SavimbL .9am Rmnipli, an I

American businessman with ties to 1

.

facilities provided by Kuwait” as Friday as saying that an investigat- Norfolk, Virginia.

ry about the American dependence requests for Saudi hdp. nota aiaing Angolan roreis leu by

on Saudi money. RobotC McFar- Secretary of State Henry A. Kis-
Jouas SavimbL Bantieo, an

lane, the forma national security singer, for instance, used Saudi in-
American businessman with ties to

adviser, told the congressional fiucnce to contact the Syrians and ~~ °™”*’
.

told the House

committee investigating tbe Iran- negotiate a disengagement agree- African subcommittee that Moroc-

contra affair that he was unoom- ment with Israel on the Golan ®® t?1Q“
.

foroes and

fortable soliciting money from the Heights. Mr. Atherton, who trav- rf ... .

Saudis and that when an American ded frequently with Mr. Kissinger, _ Q0411?1 * “““ J™
official does so, there is always tbe said the secretary used to remark, X*!

Uf
v?

,

?re evolvedm supporting

consideration of “what obligation “Wherever 1 go in the Middle East, ravuF .

10 Angola. That was not

do you incur. " I find Saadi footprints in the sand.”
for reaSons’ fort far oor rta-
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the Saudis paid the bilL

Mr. Quandt added: “I think the

Saudis were involved in supporting
Savimbi in Angola. That was not

for their reasons, but for oar rea-

sons.”

The subcommittee has tentative-

ly scheduled hearings for early July

to explore whether the Saadi funds
were used to skirt U.S. law.

’

Tbe Saudi ability to finance for-

eign policy efforts promoted by
Washington has declined reoeatiy

with the slump in oil prices, but as

tbe payment to the Nicaraguan
contras demonstrates. Riyadh re-

mains willing to providecash at key
moments.
The relationship has clearly been

strained by recent incidents: the

American failure to provide aims
the Saudis want and the Saudi re-
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International Herald Tribune Special Financial Report Monday, June 22, 1987

o: Money’s New Capital

n the news
^ 1, 1986: Japanese

* v>rm

.

.«* >

I
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The huge disparity in access

and role has led to bad feelings

between governments.

**“* 2, 1987: Stock Prices
a Record High
interest rates brought on bv a

d«9«mt-rate cut bv the

world’s biggest in terms of share value.

Of Futures/Options Starts
The government lifts a ban on overseas^^W d0p‘^Sl°,^0r -

P' *r.

Jane 4: Timetable Is Set

To Open financial Markets
The Finance Ministry anTirart^rs a time-
table for further opening of its financial mar-
kets, including plans to allow more for-
agners tojoin the Tokyo Stock Exchange
and to underwrite more government
bonds.

Creditor to the World

June 9: Futures Contracts

Offered on Basket of Stocks

Soaring Trade andYen Nourish a Financial Giant
The first attempt at stock-futures trading
since 1 945 rtarts in Japan. Contracts are
based on a basket of 50 shares an the
Osaka Stock Exchange

By John Burgess

TOKYO—The waves of TVs and Tpyotas arriving

in foreign ports in recent years kept the world

well informed of Japan's rapid development as a

dass-of-its-own manufacturer. But until recent-

ly, few people abroad knew that another sector of the

Japanese economy was advancing with almost equally

unstoppable momentum, its banks and securities bouses.

Suddenly, thewodd finds that its four largest banks are

Japan's four largest So, too, for the four largest securities

finns. The market value of the Japanese companies listed

<m the Tokyo Stock Exchange is now on a par with those of

New York. Japan is the world’s largest creditor nation,

with $180 b3Hon in foreign assets at the end of 1986 and

the ledger is growing daily.

So it w: that tire chairman tS Ranltamrerica Oirp., A W.
Clausen, was calling in bank offices in Tokyo early this

month. He was in search of new capital for his ailing

institution, which not so long ago reigned from California

as ihe world's largest and most prosperous. He was in the

right place. The Japanese Kke to turn magnanimous when
former seniors fall on hard times, and there is plenty of

money here.

Some of Japan's current financial clout came effortless-

ly, due to the drastic rise of the yen since 1985. This marked

up balance sheet figures as expressed in dollars by more

than 70 percent. But even without that help, Japan’s banks

seemed certain to rewrite the rales by which money flows in

the world. Financial power goes hand in hand with indus-

trial power.

Today, old talk of Tokyo as a financial center to rival

New York and London is finally coming true. This is so

even though Tokyo remains a daunting environment of

heavy regulation and sky-high operating costs

—

$10,000 a

month rent for an executive's apartment is common. It is

also true even though Japanese markets are well behind

New York's and London's in sophistication and variety of

instruments offered. Like it or not, the business is here. The
Japanese are opening the doors and foreigners are rushing

in to take part.

The influx has been most marked for securities bouses.

At the end of 1984, there were 10 foreign securities firms

licensed here. Now there are 36. The Japanese announced
earlier this month that 10 more companies will be getting

licenses soon. In addition, nine foreign trust banks have set

up for business handling Japanese pension and corporate

trusts.

At the end of 1985, Japanese banks accounted for about

a quarter of all international commercial lending. That
share has grown substantially since then. Although they

remain in the shadows in debt negotiations, leaving leader-

ship to the Americans and Europeans, they are gradually

becoming more confident in their role.

Japan is expanding its capitalization in the World Rank

and has promised to recycle about $30 billion more to

Third World countries.

The banks grew to their present strength under the same
type of protection and government guidance that was used

so successfully to develop manufacturing. The Ministry of

Finance carved up the market into sharply defined sectors

and assigned groups to each — long-term credit banks,

trust banks, large “city" banks, investment banks. Foreign

banks were kepi out of most of the business, except where

their presence was unavoidable or helpful

The arrival ofnewcomers, however, isa tricklecompared

to the Japanese going overseas. Japanese securities houses

are now major players in theNew York markets, with two
of them, Nomura and Daiwa, functioning as primary

dealers and the Industrial Bank of Japan doing so indirect-

ly through ownership of Aubrey G. Lanston& Co. Many of

the major banks have bought all or a major piece of an

American institution.

Regulation was eased in the 1970s as the Japanese
players gained strength and experience to com-
pete with the world and with each other. By the

-end of 1980, the government had retired most of

the strict exchange controls. Money was free to come and
80 -

In the nextfew years, access to the financial markets here

became a focus of trade tension. The United States wanted

in and began pushing. But Ministry of Finance bureaucrats

were reluctant Why monkey with a system that had pro-

duced so successfully whatevery industrial economy wants

from its hanks (and so few in recent years have been

getting), namely, low-cost capital?

The ministry faced pressure from within, too. Japanese

hanlfg by now had outgrown many of the old controls. They

wanted freedom to expand abroad and take pan in markets

that Japan had never developed.

Out of ah this grew a 1984 document known as the “yen-

dollar agreement" which was signed with the United

States. It laid out a timetable to deregulate (to a degree)

Japan's financial markets, “internationalize" the yen and

end interest rate ceilings. It has been slow going: About 70

percent of all deposits are still in regulated accounts.

American pressure also helped open the long-locked

doors of the Tokyo Stock Exchange. In February 1986,

after years of apologizing that it simply had no room for

newmembers, foreign or Japanese, the exchange took in six

foreign companies.

Symbolic of the opening is the floor’s lone foreign

trading clerk, an American named Brian Kelly. He speaks

Japanese and a language that even, fewer foreigners have

mastered, the complex hand signals by which buy and sell

orders are conveyed in the beat of trading.

From the visitors' gallery, it is easy to lose turn in the sea

of Japanese faces. That is the state of affairs with foreign

companies in general, as Japan's doors generallyopen only

when the market is nailed down by domestic giants.

“Fighting for lOfhs of a decimal point" of market share

Continued on page 8

Euroyen Growth 8 U.S. Investors Wonder:Will Japanese Buy Wall Street?
With the coDanse of tire Eurodollar FRN A wWith the collapse of tire Eurodollar FRN
market this year, yen deals are expected to

increase further. By Leslie Wayne

Futures Gomebaek 11 N EW YORK — Wall
Street has long been home
to brokets and investors of'

all nations. But no single

country has moved faster to expand
its presence in America’s financial

capital than Japan.

Japanese brokerage houses are

beefing up their operations here. Jap-

anese institutions are buying into

American investment banks and Jap-

anese capital continues to flow into

the equity and bond markets.

Many of the Japanese moves have
been stunning: for instance, Sumi-
tomo Bank’s $500 million purchase of

an equity stake in Goldman Sachs &
Co„ one of the few remaining part-

nerships an Wall Street, or Nippon
life Insurance Co.'s 13 percent pur-

chase of Shearson Lehman Brothers.

But, on a daily basis, the Japanese
presence has been growing in ways
that often do not capture headlines:

Changing attitudes at tire finance Ministry

hdp expand therange of financial futures and

options markets.

Urban Spread
A futuristic vision of the capital is taking

shape as architects and planners put tire unus-

able to use.

The Economy
The bulk of a$42 billion pending package to

revive tire economy is going to public works

y and bousing finance.

• Japanese firms have grown ax a

rapid-fire pace. Nomura's New York
office, for instance, doubled in size

last year to nearly400 employees and
other firms are growing at the same
rate. Tins comes as finns branch into

new areas erf investment banking, in-

cluding the secondary trading of debt

and corporate and municipal finance

underwritings. In the commercial

bank arena, Japanese banks are the

biggest of the foreign players in the

United States.

• Japanese are major owners of

U.S. government securities. About
$64 billion of government debt is held

by Japanese and last December, two

of Japan's Big Four on Wall Street—
Nomura and Daiwa — were granted

primary dealer status by the Federal

Reserve Bank. Another primary deal-

er, Aubrey G. Lanston & Co„ was
acquired by a subsidiary of the Indus-

trial Bank of Japan at the same time.

Fears that troubled trade relations

between the United States and Japan
as well as turmoil in the foreign ex-

Some brokers paint a

doomsday scenario of the

Japanese gaining control of

the U.S. financial markets.

change markets might slow down this

investment were proved unfounded

when the Japanese, once again,

emerged as big players in tire 529

billion Treasury financing in May.
• Japanese purchases of American

stocks continues to grow, with nut

equity purchases by all Japanese

firms reaching 55.6 billion last year.

With the yen strengthening against

the dollar, Nomura estimates this

should swell to S16 billion this year.

• Japanese have taken title to some

of Manhattan's most prestigious real

estate. A $6 billion spending spree

last year netted the Exxon Building,

ABC headquarters and the Tiffany

building as well as a half interest in

Benjamin V. Lambert's Eastdil Real-

ty, one of the nation's first real estate

investment banks.

•Top talent from Wall Street and

tire Fed has been lured to Japanese

Firms. Stephen R Axflrod, a former

Fed economist and once the central

bank's second most powerful figure,

is now vice chairman of Nikko's

American operation, while Scott Par-

dee, formerly head of foreign ex-

change at the Fed, is now at Yamai-
chL

Indeed, many feel it will not be
long before tire Japanese are major

players in every corner of Wall Street.

The Japanese know what they want

to get involved in— everything,” said

Robert Brusca, chief economist at

N'ikko Securities and a former Fed
official. William N. Griggs, a New
York-based consultant to Japanese

firms, added. The Japanese are a

new player who will be important in

all areas that seem profitable —
bonds, stocks and investment bank-
ing.”

This, of course, has many worried.

Some on Wall Street fear a shift in

global financial dominance from
New York to Tokyo, while others

complain about tire limited access to

Tokyo’s markets. And still others

simply fear the new competition.

“Fear on Wall Street? You’re

denied right there’s fear," said Perrin

Long, an analyst with Upper Analyti-

cal Services. “Most managements say

they welcome the increased competi-

tion. But underneath, they are quite

concerned."

The Japanese came to Wall Street

nearly 20 years ago — “We’re not

Johnny-come-lately's," said Paul H.

Aron, vice chairman of Daiwa Securi-

ties of America, which, with Nikko,

Nomura and Yamaichi make up the

Big Four. Yet only recently has their

financial clout become apparent. It is

an outgrowth of several factors: Ja-

pan's traditionally high personal sav-

ings rate, a trade surplus that contin-

ues to widen and the limited number
of investments available in Japan.

The Japanese presence on Wall.

Street is the financial counterpart of

their trade surpluses.” said Richard

N. Cooper, a professorof internation-

Continued on page 13

Banque Indosuez
in Japan.

Banque Indosuez has been established in Japan

for over 50 years.

Itsbranch offices inTokyo, OsakaandNagoyaarepart

of the Bank's comprehensive international network now
covering 65 countries. Its international stodkbrokerage

subsidiary W.I. Carr, has been established in Tokyo since
- 1973 and had securities branch status since 1985.

In Asia-Australia, Banque Indosuez is present in the

22 major countries from Japan to Pakistan through New
Zealand or Australia.

BANQUE INDOSUEZ
96 boulevard Haussmann, 75008 Paris. Tokyo: French Bank Building, Minato-Ku, Akasaka 1 - Chome 1-2 - Tokyo - Tel. 58220271 - Manager: Bernard Delage.



Page 8 usterinational herald tribune, Monday, june 22, 1987

DomesticFinancing Yen Issues

Banks, Brokers Split

On liberalization Flan
Special to the IHT

TOKYO— Japan’s big financial insti-

tutions ace increasingly becoming
like

_

children at a party who cannot
decide who will have the first cherry

from the top of the cake. They can see enough
cherries for everyone but are afraid that their
friends ought get a trigger, redder cherry than
themselves.

As Japan's financial maHcdc np^n wider And
the government allows its own hanks and secu-
rities booses to fredy roam the world's money,
Stock and bond markets, old divisions and

jealously guarded rights in the domestic finan-
cial world die hard. >
At the root of the problem is Article 65 of the

Securities and Exchange Law, which male** a
strict division between Han long and securities

business in the same way as its role hkk^, the
Glass-Steagall Act in the United States.

In the controlled Japanese ftnmjria] markets
Of the past, such a role prevented excessive

competition and provided profits for aH Yet
the concept is increasingly redundant in the

markets where boundaries between Afferent
financial instruments are becoming increasing-

ly blurred, and the concept of the global finan-

cial institution, offering all services to all men,
is already with ns.

Japan's major banks and securities firms see
this, and want the boundaries lowered. Unfor-
tunately they cannot agree yet how to go about
it smoothly. The split of interests is mirrored in

the Finance Ministry itself. The ministry’s

Banking Bureau and Securities Bureau are nat-

urally concerned for the business of their own
sectors of responsibility and are backed by
powerful banking and securities house lobbies.

The International Financial Bureau gets

caught between both sides in its attempts to

free up the system and liberalize further to

meet the demands of the United States and
Europe.

Ironically, the bureaucrats have readied an
understanding before thebankersand brokets.

Ministry officials say that the three bureaus
have reached a basic accommodation on what
they could allow and who to allow it to.

In the latest June financial liberalization

package the ministry announced that it would
review further the existing distinctions be-

tween the two sides. A senior ministry official

made dear, however, that this did not mean
Article 65 would be revoked.

Officials have said that Article 65 would not

disappear before Glass-Stcagafl. So far this has

allowed the ministry to move ahead steadily in

the knowledge that theUJi. act would not be

gone soon. However, there has been recent

speculation that the UJL banking laws may be
rfnmgpd sooner than expected to free U.s.

fmanriat markets in the tame way.

Two examples highlight bow liberalization is

aggravating the old fights.

The first concerns the continuing battle by
Japanese banks to enter securities business at

home. The banks have always been annoyed at

the ministry licensing the securities arms of

European hank$ but have lived with it because

U.S. banks were barred on grounds that they

too had a Giass-SteagaU ruhag.

However, Ust December the U5. Federal

Reserve allowed Japan’s Daiwa Securitiesand
Nomura Securities to become primary dealers

in UJS. government securities. Tokyo faced

immediate U.S. congressional pressure topro-

vide U.S. banks with the same rights in Japan.

In the Judc parfwy
.
the Finance Ministry

beaded off U.S. threats to withdraw theNomu-
ra and Daiwa licenses by inviting four U.S.

banks— Morgan Guaranty, Chemical Bank,

Manufacturers Hanover and Bankers trust —
to apply for Japanese securities branch li-

censes. By easing U.S. pressure on Daiwa and

Nomura, the rmmscry inevitably escalated the

old fight at home, Japanese bankers say.

The June package also included plans to

establish a commercial paper (CF) market,

following industry’s long-standing demands

for better access to raising short-term funds,

and calls from abroad to develop Japan's weak

short-term markets.

Both the banks and the securities houses

formed separate committees to study bow the

market would work.

Further infighting is expected when Japan
starts up its Gist financial futures market over

the next year or two. Both rides will be keen to

control business in the market
Yet in some cases, the firms from the same

sector cannot agree among themselves, further

hindering liberalization plans

In the banking sector, the three long-term

credit banks, the 13 big city banks and the

seven trust banks all jealously guard their priv-

ileges from each other and from the many
regional banks.

Regional banks can now issue bonds con-

vertible into equity but the long-term banks
objected to city banks getting the same privi-

lege, and the city banks are still barred from

this market
The dty banks, however, won over the long-

term banks by winning the right to issue long-

term mortgage bonds, giving them the ability

to raise long-term money.
In the securities sector, theTokyo and Osaka

Stock exchanges fight for the new business that

liberalization can bring. Osaka’s establishment

of a packaged stock futures contract on June 9

was an attempt to head off Tokyo’s institution

of the country’s first full stock index futures

contract, probably next year when the Securi-

ties Transaction Law is passed.

But internal squabbles apart, liberalization

is allowing Japanese financial firms deeper and

deeper into the world markets, the bankers and
brokers said. The huge size of the main firms

and thor ability to raise orplace capital makes
them almost unbeatable in a totally liberalized

market place. Nomura is about 10 times the

size of its nearest British rival Seven of the

world's top 10 banks by deposit base are Japa-

nese. Perhaps the biggest compliment to the-

power of the Japanese institutions is the latest

U.S.rumor, reportedly begun by theNewYork
Times and denied by the administration, that

several U.S. superbanks should be created to

effectively compete with the Japanese.

Apart from

fact that the

appreciation of

the dollar has

attracted investors,

it is the Euroyen

market that

facilitated this

growth.
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Further Growth Seen for Euroyen Market
Special to the IHT

I
ONDON — The growth of the Euroyen

market has been nothing less than

explosive. In 1983, a mere 70 trillionJ yen of new issues were launched. In

1986, new-i5sue volume had soared to nearly 3

trillion yea. or roughly $19.35 button, taking

1 55 yen to the dollar as an average rate over the

year, and the total for 1987 to the end of May
bad already readied over 2 trillion.

Last year, yen financing accounted to some
10.75 percent of all Eurobond new issues and
U.S. doOar-deoonrinated funding was pushed
below the 35 percent mark— a historical low.

**1110 Swiss investor is noJonger a mainstay
.of the Euroyen market,” said BEL Grant, head

of foreign currency bond trading at Gtioorp
Investment Bank in London. “We're seeing

more and more interest from the investor base
in the UJL, for example. Some of the more
conservative pension funds are becoming
aware of the yen market.”

With the virtual collapse of the Eurodollar

floating rate note market this year and a
marked slowdown in the pace of fixed-rate

Eurodollar new issues, the proportion of yea
deals should increase further this year.

Apart from the obvious fact that the appre-

ciation of the yen against the dollarhas attract-

ed investors to the market, it has been the'

steady liberalization of the Euroyen market

that has facilitated this growth. In die spring of

1986, the Japanese Ministry of Finance al-

lowed an increase in the proportion of the

assets Japanese life insurance companies could
bold in overseas securities from 10 percent to

30 patent. Hie eligibility standards far pro-

spective Euroyen bond issuers have gradually
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been relaxed to the point that any public sector

entity with a single-A rating can issue and any
private sector company with the same rating

meeting a scale of capital ratio standards can
tap the market.

Furthermore, a comprehensive range of is-

sue structure has also been gradually accepted.

And, as much as anything P̂ Q>
I
it hay been the

opportunities available with the development

of the interest rate swaps «uAKng borrowers
to exchange their yen for dollar liabilities that

has encouraged a wide variety of borrowers to

use the market

With the success of the Euroyen market has

come the ascendancy of the J^anege securities

houses’ London subsidiaries m the Eurobond
leadmanagement league tables. Largely doe to

ill Euroyen band lead managements, Nomura
International has this year become the new
giant of the Eurobond market, capturing a

market share of around 13 percent as of the

beginning ofJune,morethan twice the shareof
its nearest rival, the once pre-eminent Ckedit

Suisse-First Boston. That figure does not in-

clude private placement business.

But there are signs that the pace of growth in

the Euroyen market has slowed. Duong May
this year only 219 b&Dipa yen of new deals

came to the market, a marked Haefina from
April’s 580 button yen.

“The reason was that the swap window
dosed,” said Nobuo Fanubashi, an associate

director at Nomura Securities. “Most recent

issues have been lead-managed by Japanese
Hanks because they can offer out-of-the-mar-

ket swaps. They have the natural yen cwli

flows to do that” In other wads, due cost of

paying dollars cm the interest rate swaps in-

volvedregenerating new Euroym band issues

has simply become too expensive forthe Japa-

nese counterparties to such swapt

Meanwhile, since March, Euroyen band
yields have ceased to track Japanese govern-

ment bond yields. While the latterhave contin-

ued a steady path of decline, secondary market

Euroyen yields have proved extremely volatile.

Forexample, at the beginning of this year there

was a less than 200 basis point differential

between Euroyen bands ami UjS. Treasury

bonds. During May, this widened to as much
as 600 basis points and by the beginning of

June it had only narrowed to 400 basis points.

(A basis point is a hundredth of a parent, or

0.01*.) -

The reason for this is that Japanese govern-

'

mem bonds, with their high liquidity, ham
proved the most natural home far ittsinveston

of the dollar, while the Euroyen market has

been the focus of high-turnover switching ac-

tivity, especially by the non-Japanese houses

involvedm the market This, in turn, is linked

with die satiation of many Japanese investors’

appetites for Euroyen instruments in thewake
of the glut of new offerings earlier in the year

and a sense in the market that the dollarmight

ham hit itslow point against other curreooes.

According to Ryonosuke Miyoshi, an execu-

tive director at Daiwa Europe, “There have

been large recent issues for Canada and Swe-

den, which ham helped the [nrimaiy] market
recover a little. But it’s difficult to envisage the

huge activity we saw at the beginning of tins

year craning back over the next few months.”

A sharp appreciation of the yen against the

dollar would, however, encourage a spate d£~

new Euroyen issues, Mr. Miyoshi pointed out,

ami flit* jn fruyhicripti of a Japanese government

.

futures contract to the London International

Financial Futures Exchange scheduled for the_

week beginning My 13 will improve the op~
:

pertunmes for hedging Euroyen band posi-

tions. The introduction of a yen Eurocoamief-,

dalpapa market, for short-tiamyen corporate

securities, should also further deepen the pool

^ flwnand fqr ypn papaf ayupng investors later

this year.

' But the fact is- that the yea has become,

albeit very rapidly, as established Enramadoef
sector, arid nowadays that means sharply dis-

tinguished periods of feast and fiymwia as in-*

vestors nhanga, their allegiances overnight ouaL

currency basts. ... ‘

J.j

Apart from such market considerations,

there are also signs that the Japanese authori-

ties and financial institutions would Eke to see*:

some of the greatly expanded international

market for yen instruments repatriated to To-
kyo, which has seen its “samurai” sector for

foreign yen bond issuers in the domestic Japa-

nese market almost completely destroyed fay

the cost-effectiveness and greater efficiency of

the Euroyen market.

• Inr March, the World Bank pioneered a new
instrument: the “dahnyoT* bond, or a you issue

•

launched in the Tokyo maria* that can be,

deared byCedel and Eurodear, the two major
Euxomazket dealing houses. Some of the m&-
jor Japanese securities houses arealsoadvocat-

.

ing the registration of Euroyen bonds for 9ale

direct into the Tc
daylodc-np periodnow in force.

Continued from page 7

is how one foreign banker describes what is

going on. Foreign firms* role in the stock ex-

change is believed to be in the 1 percent to 2

percent range. The foreign trust banks have

managed to capture about 0.7 percent of the

corporate trust business. Their success in pen-

sions is hardly even measurable.

Thepoint is that Japannow has so enormous

a financial pool that even with shares like these

outsiders can make money. The stock, bond

and foreign exchange markets are booming,

helped on by Tokyo’s spot on theglobe as open

when New York and London are closed.

There is big business to be done, with the

Japanese buying billions of dollars every

month in Treasury and private securities in the

United States — $13 billion in long-term net

outflow in April alone.

The local subsidiary of the New York firm

Salomon Brothers has led the way for foreign-

ers in equity size, pumping in $300 million of

capital to become the fifth largest investment

bank in Japan. Although it has little hope of

becoming more than a bit player in the Japa-

nese market, it is not worried. For the present,

said one executive there, the main constraint

on business is finding qualified people.

The huge disparity in access and role has led

to bad feelings between governments. Earlier

this year, Britain threatened to damp down on
Japanese banks doing business in London if it

Foreigners are rushing in to take part in Tokyo’s markets.

did not get its way ou other trade issues. But it

later modified the threat, realizing it would be
shooting itself in the foot

The fact is that, however unfair Japan’s

guarding of its own turf has been, the Japanese

are big in foreign markets in large part because

;

those markets need Japan’s business.

JOHN BURGESS is the Tokyo correspondent

for The Washington Post
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CapitalMarkets

' p -S. Treasuries Take Lead in Diversity of Instruments Being Traded

9i,en
sheer-

size and power of
lnstitutions,

jsputes over
deregulation in
Japan seem petty.

with a large number of foreign investment

banka actively working to further develop the

market.

Accurate figures are difficult to come by,
although it is estimated that turnover now
exceeds $5 billion on an active day, with an
average of around $2 btUiou in a normal day’s

.vj "W.
fcrs Bookrunners

16 June T6J .

By Brian Robins

ke»

T°S? 7-Deregul*tton of Japan’s fi- ^ ^
ha«a^4v

S*Ctor^ ^5rou8bt with it and global—financial center, although readu-
“"““langK to domestic and inter- al difficulties remain, especially in terms of

clinp of ,™r caP1“l markets as the racy- access for foreign financial institutions,

financial inc*w;
SU
?PTS **** P“* Japanese. Receding Japan’s burgeoning trade surplus

Givm
m ** asce^ant- bas naturally thrown the spotlight on Japan’s

bons. the Povfer°f its instito- financial system, as well as highlighting the

ermnenM "“P? 1®* with foreign gov- enormous power of Japanese financial institu-

tv n3r^^
>
iACle

r
egl

fr
atlCH1 J^>an seem pet- tions and investors in wodd capital markets.

tn light of the access that The rapid growth in the U.S. Treasuries

With
*°mternational markets, market in Tokyo points to the increasing influ-

f!.„„
me nse of Japan as an international cnee of Japanese investors in key financial
center, there is a diversity of instru- markets worldwide,

berno
“****** traded, the most notable Equally, the attitude ofJapanese investors to

?
!

J
easm7 Klk.

, UJS. Treasuries plays an important pan in the

vr attention paid to the boom in bidding process, and suggestions that Japanese

‘Total trading in U.S. govemmem bonds,
including repurchase agreements, reached
$173 bOHon m April," according to Shichiro
Harrori, deputy general manager of the foreign
bond department at Daiwa Securities. “On
average trading is between SI billion and $2
billion a day.

“Two-way trading has developed tremen-
dously- Qn a net purchase basis of foreign
braids, it has doubled every year, and trading
volume has grown more than 10 times every
year. Of the two-way trading, 90 percent is

U.S. Treasury Securities.”

- The natriral development of the trading in
UJS. Treasuries in Tokyo is indicative of the
growing importance of Tokyo as a regional—
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all but unnoticed.
'Following the sizable investment by Japa-n«e institutions in U.S. Treasuries in reemt

years, trading in Tokyo has grown rapidly.

institutionsintend cold-shouldering an auction

can havea material influence on tender prices.

In many respects, developments in trading
in U.S. Treasuries in Tokyo have mirrored
both the growing sophistication of Japanese
investors and also their extreme dislike of any
hint of currency instability. Currency uncer-

tainty has thy iXmh new investment in U-S.

Treasuries along with secondary market trad-

ing in Tokvo over the past 12 months.
With declining yields in U.S. government

paper, there was an increase in investment in

higher yielding U.S. paper, such as corporate

bonds, with a gradual spillover into equity

investments.

More recently, against the backdrop of the

falling dollar. Japanese investors largely ig-.

noted U.S. paper, preferring to opt for non-
dollar paper, particularly U.K, gilts.

“With the decline of the U.S. dollar, Japa-

nese investors refrained from participating in

U.S. dollar-denominated issues,” Mr. Hatton
explained.

“As a result, some funds flowed into gilts

and German mark instruments. But in late

May, sentiment changed again, with a switch-

back to U.S. securities after an improvement in

the outlook, and the trending down of the

commodities index. So, if we feel interest rates

are declining, we will move back in.

“With U.K. pits, no one will offer/ bid £100
million ($167 million) [in Tokyo!. But with

U5. Treasuries, any numberof market makers
will.”

“What we’ve seen over the pasi 12 months is

increased participation by secondary players,

the second-level securities houses,” said John
McGivney of Smith Barney Harris Upham
International.

“But with the market quieter overall, in the

absence of any news you’d go to New York
with your position. In that sense, a lot of the

regular daily trading has gone back to New
York.”

Trading activity in U.S. Treasuries in Tokyo
bas mirrored the changing pattern of invest-

ment in offshore paper by Japanese investors,

while access by foreign brokers to the market
in Japanese government paper reflected many
of the continuing difficulties of foreign institu-

tions in getting full reciprocal access to Japan's
financial markets.

Following sustained pressure, some ground
was given earlier this year with the decision to

boost the overall participation of foreign

houses in Japan’s government bond underwrit-

ing syndicate.

From the earlier level of only 1.19 percent of
each new issue for all foreign brokers, it was
agreed to boost their total share to 5.725 per-

cent.

At present, the Ministry of Finance operates
a dual system for issuing government bonds. In

broad terms, it uses a tender system for short-

term issues, usually of three or five years'

duration, with a fixed syndication system for

the much Larger volume of 10- and 20-year
government paper.

Under the fixed syndication system, the gov-

ernment severely limited the participation of

foreign houses.

Government officials have repeatedly said

that the reason they prefer the fixed syndicate-

is to ensure that the large volume of govern-

ment bonds can be readily absorbed, irrespec-

tive of market conditions.

If all government bonds were issued by
tender, this could create deficit funding diffi-

culties, the Ministry of Finance says, especially

when interest rates are trending upward.

But with the growing participation of Japa-

nese financial groups in the U.S. primary mar-

ket. with three Japanese groups bolding prima-

ry dealers licenses, pressure has mounted for

foreign brokers to get a larger share of the new
issues market for government debt in Japan.

limited progresshasbeen achieved, with the

underwriting syndicate agreeing, at the behest

of the Ministry of Finance, to reweigbt the

syndicate slightly to give foreign securities

houses a larger share of the pie.

In addition, the ministry has agreed to put a

limited amount — 20 percent — of 10-year

bonds up for tender, instead of the former

syndication system, in a bid to circumvent

some of the present opposition.

Already, in the auctions for short-dated gov-

ernment debt, the bidding by foreign bouses

has been active, with Salomon Brothers bid-

ding for 40 percent of the total in one tender

alone, and die number of times when Japan's

dominant top four securities houses have been

knocked out of the main positions in the

tenders is rising.

The bulk of the government’s bond issuing

program is in long term —- 10- and 20-year

paper—with a comparatively modest amount

of shorter-term three- and five-year bonds is-

sued each year.

The other fundamental area where the Min-

istry of Finance has given ground is in allowing

foreign banks to establish securities branches

in Tokyo. Earlier, a limited number of Europe-

an banks were granted the privilege, with some
U.S. banks also now allowed to follow suit. By
permitting foreign banks into the securities

sector— banking and securities industries are

still kept apart, as is the case in the United

States— the authorities have created a situa-

tion where it is only a matter of time before

they give further ground and allow a watering

down of the lines of demarcation between

Japan’s big banks and securities houses.

Savings, Surplus

Help to Sustain

Capital Flows
Special to the JUT - pearing 24-hour trading of majc

TOKYO— It has become corporations’ stocks, foreign bra

commonplace to view saY
Tokyo as the third leg of But as Japanese companies am
the trhwi th»t financial institutions have becom

trial i;£

- Special to the THT -

TOKYO— It has become
commonplace to view.

Tokyo as the third leg of

the tripod that supports
the world’s rapidly developing
global marketplace. No other city
can provide both die critical Asian
time link between New York and
London and an economic hinter-

land big gnnngh to sustain the

bilge capital Hows off which the

modem markets feed.

Latest statistics, combining
London natiang] paffcet^md the

London.Euromarket, show that m
the 1980s, Tbkytihas grown at an

•

- ,
- Major

v t barriers to

-iT c H
^ •* financial

> -Jt':. freedom

— remain.

*

Average annual rate of l&3 per-

jent, which is much faster than die

ether two.

\
The fact that Japan has the

World’s second largest gross na-

tional product, one of toe highest

{avings rates and a massive cur-

rent account surplus is also help-

ing turn Tokyo into a key supplier

of long-term capital for the world.

Significantly, Bank ofTokyo re-

search shows that an average an-

nual S44 billion outflow from To-

kyo has been funded half by

Japanese savings and halfby long-

term foreign capital parked in Ja-

pan.
.

Such overwhelming liquidity

tends to produce rapid results

whenever the authorities open an-

other door in the increasingly lib-

eralized Tokyo markets.

Last December, despite disap-

pointingly high tax rates and strict

control to stop leakage into the

domestic market, Japanese banks

poured surprising amounts of

money into their new accounts in

Tokyo's offshore banking market.

In one month, total assets rose to

over $1 15 billion, almost as big as

those of local competitors Hong

Kong and Singapore, and about

half the size of New York's, al-

though well behind London's $750

billion-
. . _

However, major barriers to full

capital flow and freedom of finan-

cial action remain. The problem of

financial liberalization in Japan is

probably entering an important

DC
Li^e^e argumentoverthehuge

Japanese trade surplus, the argu-

ments over Japan’s highly regulat-

ed financial markers have tended

to be characterized as a fight by

ihe United States and, to a lesser

decree. Europe to force the Japa*

^Finance Ministry to liberalize

its policies. .

In some markets, such as the

stock market, the most vo^cran-

pjainers are foreign firms, TheT<>

tvo Stock Exchange, ewsn if it

adds a few roore foreign brokerage

^ats next May. will have only

Sound a dozen. This « far too few

S merit serious consideration as a

full partner with
.

W
3?

the roaoilv revitalized London

Stock Exchange in the rapidly ap-

pearing 24-hour trading of major
corporations' stocks, foreign bro-
kers say.

But as Japanese companies and
financial institutions have become
global powers and nwl« movers
m theirown right, pressure is com-
ingincreasinglyfromwithin Japan
for faster change.

The announcement this month
that a commercial paper market
wiD be created was laigely due to

Strong pressure from Japanese
companies forwider access to rais-

ing short-term capital.

Central to the whole liberaliza-

tion theme is the management of

the government’s own debt, which
isnowvalued at around $1 trillion.

Funding the state debt in Japan is

still a relatively rigid process. Each
year, the Finance Ministry sets a

funding target that it must meet
To guarantee that any bonds it

'

issues are taken up, it negotiates

and agrees on monthly terms with

a syndicate of major Japanese in-

stitutions, now including several

foreign firms that are allowed a
tiny proportion of each issue.

The ministry has gone quite a
way to freeing up the system by
creatinga semi-auction forover 50

percent of the braids it issues. The
ministry says that Japan’s closed

one-year budget system, which le- !

rally prevents it from issuing

bonds to land spending outside

the current budget year, makes it

impractical to introduce the full

pnee auction system that its critics I

say would open the market to U.S.

and European buyers and ulti-

mately reduce the cost of funding

to the government.

Shokin Royama, an economist,

goes further. He says that the au-

thorities will never be able to

smoothly manage their own ac-

counts and to handle the increas-

ingly internationalized yen mar-

kets without a fully developed

treasury bill market.

Such a high-grade, short-term

government paper market would

provide an essential tool to fine

tone the capital markets without

relying too heavily on interest rate

monetary policy. Thecurrent, very
Imnted use of treasury trills is less

thun useless, he argues, because

they cany such low interest that

the Bank ofJapan ends op holding

almost all of them after commer-
cial investors shy away.

On other issues, last year’s

working paper prepared by the In-

stitute of Foreign Bankers in To-

kyo still provides an essential sum-

mary of the outstandingproblems.

The bankets* **»»»*» complaint is

their very limited access to yen

funding. To solve this, they have

called for a fully liberalized yen

interbank market, comparable to

the New York Fed funds market,

or the London Eurodollar market.

Interest rates on deposits

should be deregulated down to an
amount of 10 million yen
($69,444), they said. Otherwise,

Japanese banks retain an unfair

advantage in attracting cheap de-

posits.

The Bank of Japan should be
allowed to become a Lender of last

resort and a prorider of liquidity

to foreign banks, and existing lim-

ited discount facilities should be
much broader.

The yen must be fully interna-

tionalized and barrios between

yen funding in domestic and over-

seas markets totally removed, they

said.A significant reflection of the

domesticdifficulties related to tins

is that Japanese firms still prefer

to raise the bnflt of their funds

abroad, about $27 billion out of a
total of over $50 billion last year.

1

I

w

Europe has become a global community. To help

it grow we have to get together. Because, together we

can bring new qualities to our lives here in Europe. We

can enjoy new ideas, new challenges and new life

styles. So let’s get to work on tomorrow, today.

Already, we’re co-operating in twelve European

nations. We've established financial teams in London

and Amsterdam to raise financing in Europe for invest-

ment in Europe. And in communities where we do

invest, we operate on the principle that our activities

should pay dividends for the host community.

Together we’ve also built manufacturing facilities

in England, Germany and France. In locations that

benefit both the community and our production plans.

And we’re also pleased to have increased our tech-

nical tie-ups with European partners in the areas of

semiconductor research and product design.

Where possible, we find European sources for the

materials we use in our products. Such as silicon poly-

crystal from Bavaria considered by many to be the

finest polycrystal in the world.

For years, we’ve involved ourselves in co-spon-

soring various events in Europe. From classical con-

certs in London to Japanese sumo wrestling in Raris.

And we even sponsor a team in the Tour de France.

We are a leading integrated electronics manu-

facturer. And all of the above examples embody our

wish to bring new qualities to our lives. Not merely by

selling our products, but by making real contributions

to our communities and our daily lives.

From a manufacturing facility in Brittany to an art

exhibition in London, our wish is to bring new qualities

to the lives of people all over Europe.

And with your help, that isn’t just wishful thinking.

InTouch with Tomorrow

TOSHIBA
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Brokerage Reciprocity Profils Strategy

>Peign Traders ReconsiderTokyo Bourse

T' ggg
than thru months 'An operation that is successful as a

branch office may not be as profitable
kvo s»™v »?_ .^*8*8 with seats on the To i r- I

once the firm gets a seat on the

exchange.’

tyo seats on the To

^htaia'ajunior
Howard, as

®&af wUi offi‘

wed^’t3^1^ini&Iry of Finance thatIf

p(W^^*«^weshanuseoarrecipxtX3ty

voc
^|

than the British firms. The British appeared to be
** «P^y dissatis-

chanop ttB 10 8« on the 93-member ex-

there are six foreign
^ memberships on the Tbkyo

riin?
n®0' MecriE Lynch. Monnm StAnlnv

5. Warburg, Vickers da
Tensing.

lent^ ^^ t° pay the equiva-

told
*•* for wfaat they were

woulri^^nl!^ loragners
be aDowed to enter. A year eXr,

a Japanese company to sell its

Sf-Pto M«mn Ljm&resulted in

don^-^Tq
5 discrimination against for-

®OMte foreign traders on the exchange
Jtoor has also strode a number of foreigners
nerc discriminatory.

h.~ before Mr. Howard’s depar-
ture forTokyo in March, the British govem-
“wni took the unusual step of putting into
eaect certain parts of a new Financial act
several months ahead of schedule in order
j®fiUow British officials to withdraw the®ea*a of financial institutions from coun-
tries that do not provide equal access to

to take action against Japanese banks
insurance companies in order to push their

case for more seats on the stock exchange.

In theview of Mr. Howard, S.G. Warburg
was the only pore British brokerage ret the

Tokyo Stock Exchange. This compared with

four Japanese houses with seats in London.
The Japanese insisted that Vickers da Costa
and Jardine Fleming should bIso be counted

as British, but, according to Mr. Howard,
the former was under U.S. control and the

latter was a Hong Kong firm.

Bui less than three months after Mr.
Howard’s trip, foreigners seem to have
stopped complaining about their inability

to become members of the exchange: Some
are even having doubts about the real pur-
pose of the trip. At present, foreign brokers
in Tokyo are having second thoughts about
the importance of exchange membership
altogether. Branch-office status is far more
profitable, they say.

'You need huge volumes to justify the
costs of membership,’’ said a foreign broker,

who asked not to be identified by name.
A foreign securities analyst, wbo also

spoke on condition of anonymity, said: “An

Operation that is successful as a branch

office may not be profitable once the firm

gets a seat on the exchange.” Indeed, the

trading record of one foreign firm admitted

to the Tokyo exchange last year has been

dose to the bottom of the Ust, suggesting

that its activities in Tokyo cannot be too

profitable.

To be sore, there are a number of advan-

tages to memberefiip for a foreign firm.

Brokers say that for Morgan Stanley, a
major player that takes huge trading posi-

tions on its own, not having to pay broker-

age fees amounts to a rmgor saving. But
these same brokers say that the 27 percent

commission levied against nomnembers is

not too much when measured against the

small volume of transactions of many for-

eign brokerages in Tokyo.

All the same, brokets point out that it is

the huge branch networks of the big four

Japanese brokerages — Nomura, Daiwa,
Nifcko and Yamaichi — that provide them
with the solid base to make good commis-
sions. Many smaller firms on the exchange

do nothing but trade on behalf of others,

making their money on the comimsaon they

dtaige to nonmembers.

Utf$ view appears to be borne oat by
news reportsfrom London that British offi-

cials had been assured by Japanese
counterparts during recent bilateral meet-
ings that three British fhmr

; Schroders, Bar-
ing Bros, and Klanwort Benson, would be
granted exchange memberships next year.

Thishas led to speculation that Mr. How-
ard used the membership issue in order to

obtain leverage against Japan in a dispute
concerning Cable and Wireless, a British

tdecommumcations company, which was
having difficulties in its lad to become part
of a consortium aiming to compete
&DD, the Japanese overseas tdecmnmnoi-
catiotu monopoly. Although Mr. Howard
insisted at the time of his not diat (he

exchange and the Cable and WIrdess issues

were not linked, he appeared careful not to

be too dear, saying that “the way in which
the C&W matter is dealt with will very
much affect the climate of relations between
our two countries.”

Foreignbrdkera heresay that thn decision

by the Ministry of Finance to accept appli-

cations far securities branch licenses from
10 foreign banks, mrimfitig die European
subsidiaries of four American hanks, is Ear

more significant than the prospect of stock

exchange memberships for possibly 10 more
foreign firms.

In fact, the announcement in early June
raised the possibility oC requests try Japa-
nese banks to the Ministry of Finance for
rimfi^r treatment Far from being discrimi-

nated against, the U.S. banks, albeit

through tbetr European subsidiaries, w3L
soon be able to trade in securities in Japan,

something Japanese banks are not allowed
to do, either at borne or in the United States.

ANDREWHORVATis The Independent's

Tokyo-based correspondent.

Tokyo Stock Exchange frames an intersection infinancial district

The YS. Une fleet is an active one.
About 70 years of steady growth built an
operational Heat of 120 vessels for KS. Line.

This diversified fleet has enabled us
to reach new heights in service and expe-
rience, 90 today we can claim to have one
ofthe workTt finestshipping operations
serving practically every need in ocean
transportation.

xstUNE
TAMASHITA-SHINNIHON STEAMSHIP CO., LTD.

Hoad Office: Palacesids Building, Tokyo, Japan, TO. (031 282-7500

Newcomers Weigh Paths to Future Returns
Special to theIET
pKYO — For foreign fi-

nancial institutions in

Japan there are two ob-

vious questions: “Am I

making a profit?” or “WtH I make
a profit in the future if I stay long

enough and spend enough money
hereT

T
to look for near-term profit. The
strategy Is to find a suitable area of

investment or banking bMiiitfq

where they excel, carve & niche

among the less-experienced Japa-

nese competiboa and reap a mod-
est but acceptable profit, with the

basks in their own country, on
their own terms.

It is worth remembering, how-
ever, that the hard times that have
faced the foreign institutions in

Japan to make such a choice are

very recent.

But as Japan’s financial markets fi <i • f
open further and Japanese insttov

. JLoC 1X12111 ptODlCDl Ol
firms knock louder on die doors of ‘ I '

foreign securities firms is that

they have been too late.

tions knock louder on the doors of

U.S. and European markets, an-

other and perhaps moreimportant
question arises: “Can I afford to

stay away?"

The major foreign institutions

that have decided they cannot af-

ford to stay away — and that

means basically all of them —
seem to havereached two different

conclusions.

For some, the answer has beat

booming industry since Japanese
banks wereforbidden to take part
Returns were very high and only
began to sEp what the borrowers
found new ways of raising capital,

mainly through bond issues.

The foreign banks began to

complain only in the late 1970s.

The watershed was a change in

die foreign exchange law in 1980,
which opened tins impact loan

busmen to Japanese banks, there-

by breaking the foreign hanks’

monopoly and Mnding annual

profits plummeting. By the mid-
1980s, pediaps half of the 80 or so

foreignhanks in Japan were post-

percent

Japan;
owned securities arm in

hope of vast future returns. The
nine foreign trust banks operating

in Japan are following this Strate-

gy-

Far others, the solution has'

been to dankin the long term and
go for the vast future return*, at

the costofshort-term losses if nec-

essary. The example par excel-

lence of this strategyhasbeen Citi-

corp's aggressive campaign to
competewith thebigJapanese city

There were no real complaints

from, foreign securities firms 10

years ago because theywere onlya
handful in Japan. The market-

place was considered relatively

primitive compared toWaH Street

or the European bourses, and five

foreign banks were aide to make
very healthy profits in Japan.

In the early 1970s, the foreign

banks were the sole suppliers of

foreign exchange to Japan's

The main problem of foreign

securities firms is that they hove
been too late. In those 10 years,

Japan’s bigfont securities firms

—

Nomura, Daiwa, NIkko and Ya-
maichi— grew fat on profits from
managinginvestments in whathas
become the biggestpool of money
in'thewodd. '

It is also their market and their

language. The recent decision of'

Yidkffs da Ccwta to produce bilin-

gual research mi the Japanese
market, forJapanese investors was
unnsual Vickers is Citicorp's '50-

works both ways,

however, and foreign securities '

firms offer foreign investors the
obvious vdnde to enter Japan
while offering Japanese investors

the expat knowledge of foreign
-

markets that the Japanese broker*
often lack.

Such advantages give the securi-

ties firms better profit potential *,

than theirbanking brethren. Prof-

'

its last year of 12 major foreign '

securities firms generally rose by
multiples of two, three and four.

Goldman Sadis was the only one
”

to make a loss. Salomon Brothers

profits were six times higher than'
r>

those in 1985.
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There’s no
Japanese

Fuji unlocks
new opportunities.
One key to international success is choosing the right financial institution.

You need solid assets, diversified services, experienced personnel, and a worldwide network.

You need Fuji Bank, one of Japan's largest

Our growing network covers 40 cities in 25 countries to help you anywhere, anytime.

Our about U.S.$177 billion in assets enable us to finance virtually any project

And our experienced international staff can provide you with a wide
range of financial services and informatioa

For a head start in international business, start with Fuji Bank.

Well open up considerable possibilities.

0 FUJI BANK
Tokyo, Japan
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"Of hanks and companies listed on the Tokyo Stock Exchange.
1

H» ax American, two Swiss i

and me British trust banks, bow-
1

ever, have found their niche and
are looking to profits in the first

two years or so of business in Ja-

'

pan. The prospect of more than *

$400 bDKon of Japanese pension'
-

funds ripe for management in 10
years time offos them much hope.'-

given. them the ability to offer*
nntch better planned returns than

1 ’

very viable business, senior man---
agers at the banks say. 1

And then there is the efise of

of.
Its

through its main financial power-’
house Citibank and over a

"

smaller affiluties and subsidiaries
has challenged the domestic retail
banking industry head on. As wefl
as its corporate and investment.
hanka^ it offers ordinary Japa-.

servk5cs ranging

-

from nods to credit caidThS^ to offer rochwa comprehensive service.

.
.*

wriy generous interprets^

turn of Japan’s new in-

vestment advisory law
1

,

and the Finance Mini^
tty’s decision.ti& month to speed!*'

up award of investment managed*
meat licenses for 17 foreign fronr
have also encouraged the securi-

ties sector.
*
*

- The major oampJamt of the for-!

eign securities firms that they are-*

not allowed enough seats on the,

Japanese stock exchanges, by .

-

,

which, they mean Tokyo, mayhave*,

been satisfied for the time being.
t

This month, the Finance Ministry.,

announced that the Tokyo Stock-

Exchange would add more seats,
-

!

and consider foreign applications
’

generously. Senior ministry offi -

cials declined to say how numyV
seats on the grounds that the To-,
kyo exchange is an independent-

body.

But, following threats — later

modified— of British retaliation,

against Japanese firms in London
should more seats not appear, it

has become dear that perhaps as.

dozen or so new foreign and Japa-

;

nese brokers, mrfndmgthree Brit,,

ish houses, will join the six for-

eigners already trading on the.

Tokyo exchange, by around May .

next year. „.<•

The foreign bankets may have-
to wait much longer before Japan"-
can supply them with the fatly

liberated short-term money mar--
fcets and interest rates that they -

say they must have to compete'
property. Without such an oped -

market, the Japanese banks retain

the tremendous advantage of at-

tracting cheaper deposits, thereby -

making a much higher margin on
J

the same lending rates.

The foreign banks have also

been disappointed at the failure of
the authorities to lift aU taxes from
the six-month-old Japanese off-'

shore banking market Until they
do, they say, it makes little setae
for foreigners to hold offshore ac-
counts.

In such circumstances, most ;

foreign banks’ banking arms at.
back and look to foreign exchange

, .
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Stock ExchangeBoom Controlling Risks

BigFour Securities Houses Are New Symbols of Economic Strength

Export-

cfcpendent

n^ufcicturers

are putting their

funds into the
* stock market.

ovSasM
g^ths^sBigFoMSKai,
^gnMan* 3 31, the end of the Japanese fiscal

Japan s securities dealerwri poised to overtakeToyotTlaWs^S
ESS*Z& asitoM&SXjSg

cvga greater percentage gains.
The change in the fortunes of both t>w fin™.
^^T^Kti^sec^etmhe traced to

rS&MQ*
1

^
85

'?e da^t^e financc<*«* of the
United States, Japan, Bnurin, France and W,est

G^nany decided in New York to reah’gn «-
™ange rates. He subsequent boost in the
va*uc of the yen made Japanese manufactured
sports suddenly less competitive. In order to

the same amount in yen today as in
September 1985, a Japanese manufacturer
must cbargfe more than $1.70 for the
export product he could sell for $1.00 some 20
months ago.

_ Ratherthan plow their declining dollar earn-

*F®* into plant and equipment, Japan’s export-
oependent manufacturers put their funds into
toe stock market, where at least they could
recoup some of the losses they were taking in
or“5r to maintain market shares overseas.
.Five interest-rate cuts, while doing little to

stimnlatr domestic demand, have accelerated
toe flow of funds into the marketby discourag-
es individuals from putting their savings into
bank accounts, some of which were paying
barely I percent

.
Although critics van thattheTokyo market

is overheated and that there is too much money
chasing too few stocks, for the average Japa-
nese toe zai-teklcu (finance-technology) boom
has been a bonanza. The value of the Nikkei
mdex of 25 leading stocks has risen by nearly
50 percent in nine months. Thanks to the
increase in the value of toe yen, the Tokyo
Stcxi Exchange is now the biggest in the world
m terms of share values.
The greatest beneficiaries of the zai-tekku

boom have been toe Big Four securities com-
panies^ which together account for 46 percent
of all share trading oa the exchange. The sud-
denly increased dollar value of toe funds at the
disposal of the Big Four has made them formi-
dable competitors all over toe world. Nomura
manages some $237 billion worth of customer
assets, while toe total share of toe other three
players comes to more than S500 biQjon. AH
four firms have plans to increase the numbers
of both domestic and foreign branches this
year.

Tokyo’s Soaring Slock Exchange
NHcIuri Stack Index

Last year, for example. Nomura climbed
into second place in Eurobond managing, just

behind Credit Suisse-First Boston. At the same
time, the Japanese brokerage nearly quadru-
pled the profits of its London operation from
£15 million to £54 million. The advantages of

being the largest securities house in the world

were easily apparent two months ago, when
British papers warned their government not to

target Nomura Securities for reprisals in a
trade war brewing between Japan and Britain

because, were Nomura to move out of London,
it would have taken with it a huge flow of

funds, plus the jobs of some 300 British em-
ployees.

Ascribing special characteristics to the four

giant brokerages is something of a national

pastime. The adjectives most often applied to

Nomura are “ruthless but talented."

The employee of a firm that recently made a

Futures Markets Make a Comeback
By Brian Robins

Tokyo — with the role

of Japanese investors
pushed to toe fore of in-

ternational capital mar-
kets, opportunities within Japan
for controlling much of these risks

are remarkably underdeveloped.
“There are few ways of easily

going short in this market,” the
head of one foreign securities

house in Tokyo said.

Historically, Japan had the first

futures market in toeworld, begin-

ning in the late 1700s for farmers

to hedge against movements in the

price of rice. With the price of rice

under government controls, there

is no longer any need for such a
market.

The conservatism of the Minis-

try of Finance has ruled out any
development of domestic futures

and options markets, at a rime

when - they are needed' most by
Japan’s big investors.

Japan’s industry, as the biggest

buyers of most commodities
worldwide, is unable to adequate-

ly hedge its position in domestic

commodities markets. Similarly
,

the range of financial futures or

options markets available in
North America or Europe have

not developed in Japan. But the

altitude of the authorities,primar-

ily the Ministry cl Finance, is

slowly changing.

Trading in governmentbond fu-

tures began last year, and toeOsa-

ka Securities Exchange just

opened trading in its new “Stock

Futures 50" index earlier this

month.

.

At thesame time, Japan’s finan-

cial institutions have been given

approval to directly trade in finan-

cial futures markets overseas* with

industrial groups expected to re-

ceive approval as wdl in the not

too distant future.

Concern over the investment

risks involved, particularly for

smaller investors, has resultedin

the Ministry of Finance adopting

an exiremdy cautious stance to

ri^t f»

.Now, however, given the signifi-

cant HabiHty of Japan’s institu-

tional investors to both currency

and interest rate risks, it has decid-

ed to give its big financial institu-

tions a freer hand.

The start of trading in toe Osa-

ka Securities Exchange’s Stock

Futures 50 contract will overcome
an iiffliaial anomaly, whereby

overseas investors have been able

to trade in toe Nikkei 225 index is

Singapore, punting on future

movements of the Tokyo Stock

Exchange’s dominant index, while

investors in Japan have been able

only to channel their funds direct-

ly into stocks or bonds.

The need for institutional and

corporate investors to have access

to more sophisticated markets to

hedge their exposure lies behind

part of the push by the Ministry of

Finance to begin opening the

doors. Even so, both toe govern-

ment bond futures market and the

Osaka Futures 50 contracts specif-

ically provide for physical delivery'

unless toe contract is dosed out

before expiry.

In addition, potential players m
the new Osaka contract — the

Tokyo Stock Exchange will have a

Nikkei 225 contract up and run-

ning next year — fa* the hurdle

of onerous transaction costs, far

greater <h«n involved in gaining

access to other markets in overseas

centers.
. _

One problem of toe Osakz Fu-

tures 50 is toe fact that it is only _a

limited basket of underlying e*lUJ
"

ties, unlike toe Nikkei 225. winch

is based on torn number of under-

Japan’s industry, as the

biggest buyers of most

commodities worldwide, is

unable to adequately hedge

its position in domestic

commodities markets.

offshore, but individual corpora-

tions cannot. Individual investors

will be active asweHL’’

Initially; the participation of

Foreign groups in toe new Osaka
contract will be ignited although

this is believed to be largely a
procedural issue, which will soon
be rectified.

The start of trading in the Osa-

ka contract has been extensively

delayed dae to anticipated
rhnnjy-t to Japan’s taxation sys-

tem, which would have an impact

on the way this market was orga-

nized. .

Since these plans have largely

been shelved, toe Osaka Securities

Exchange decided to go ahead.

anyway, particularly following the

recent move to grveJapanese insti-

tutions direct access to foreign fi-

nancial futures markets.

Along with these developments,

the Ministry of International

Trade and Industry is gradually

moving to try and reorganize Ja-

pan's multitude of commodities

exchanges — although with only

minor success so far— in didting
increased investor interest.

Along with toe Ministry of Fi-

nance's caution in allowing these

slightly more sophisticated mar-

kets to develop due to fears of
investors losing their funds, its at-

titude also represents a long-

standing opposition to speculation

in these markets.

With the large trading Jots in the

Osaka Futures 50, this will limit

the activity of all but toe largest

private investors from participat-

ing in this market, with toe high

commissions another factor that

will militate against any dramatic

success.

Given the high commission
structure of 2J percent for a two-

way trade, the securities houses

will find the new market more

than enticing.

BRIAN ROBINS, a journalist

based in Tokyo, writes for The

South China Morning Past, Euro-

money and The Far Eastern Eco-

nomic Review. He is the former

Tokyo correspondent for the Aus-

tralian Financial Revie*'.

lying issues.
. . .

"Tt is a warped basket since u is

not a broad basket tracking toe

market.** Mark Annum* of Salo-

mon Brothers, equity sales ana

trading, said. “Certainly there are

problems, bat it is toe only game
m town.

“Financial institutions can go
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public offering recalled that all of his executive

colleagues at every level from section chief all

the way up to president bad been contacted by
a Nomura man.
Nomura’s nickname is “noruma" (a foreign

word used in Japanese to mean quota). A
visitor to a provincial branch of Nomura dis-

covered that toe “perpetually smiling” sales-

ladies were anything but relaxed. They are

obliged io meet a group quota of about £30
million in sales per month.
Among Nomura's innovations is the so-

called “heaven-or-faeU" bond, which is issued
in one currency but redeemed in another, with

toe issuer taking a huge risk by fixing toe rate

of exchange at toe time of issue.

Daiwa, which is No. 2, is seen asbeingmuch
like Nomura only less so. The firm takes credit

for having pioneered the shogun bond (issued

by foreigners in Japan to raise dollars) and bas
taken an aggressive role in samurai bonds
(public issues in yen by foreigners), managing
nearly half of all issues in Japan last year.

No. 3 Nikko bas a reputation for functioning
very much like a bank. It bas begun to stress

the portfolio business and has introduced a
computer-tracked index fund.

“The others don't offer this,'’ said one Nikko
official, who maintained that in just 15
mouths, theNXkko-BARRA fund has attracted

the equivalent of $35 billion.

Yamaichi is the oldest of the four. One fund
manager in Tokyo recalled a time, before a

serious stock market tumble in 1965. when
Yamaichi was the largest “They are toe most
gentlemanly of toe four," he said.

Yamaichi has pinned some of its hopes on

foreign expansion and has plans to open an
office is Shanghai. While admitting that there

would not be much business in China for a
while, a spokesman for Yamaichfs planning

department stressed that“when toe Chinese do
things, they do it suddenly and with style.”

Yamaichi hopes to manage Eurobond issues

for Chinese corporations.

Although each firm bas its special character-

istics, all have taken advantage of their size. In

spite of statements to toe contrary, there have

been indications in the past of a tendency to

“promote shares." One of the firms was once

quite open about its so-called “share-of-toe-

week" program, by which it bad all its sales-

men push a single stock. Simply knowing toe

name of the promoted share could mean mo-

tions in profits.

Another practice popularly known as catch-

ball — placing prearranged buy orders be-

tween branches for a stock being underwritten

by the company— came to light during a trial

in the last decade. But. as a foreign analyst put

it, what with the market leaping upward as if

there were no tomorrow, catch-ball has more

or less died out: “Why bother with such things

when everyone is making money?”

ANDREW HORVAT is The Independent's

Tokyo-based staff correspondent.

THE DAI-ICHI
INVESTMENT

RECIPE

DAI-ICHI
SECURITIES CO., LTD.
Heed Office: 1-fi VirtcnBssfi^Muramacbi. Ctora-tar. Tokyo, Japan

Tel: 244-2845 Telex: J2BB08 ICHlSEC FaeshnDe: 246-186Q

New York Representative Office: 2D Euhange Place. Suite

35DG. New York, NY. 1QDD5. USA Tel: (212)344-1060 Telex:

428891 ICHIUI Facsimile: (212)943-6231

Paris Bepruentatin Office: 4 Ayenue tie TOpera. 75001 Pans.

France Tel: (01)42 07 51 15 Telex: 214397 DA1SECP Facsimile:

(01)42 96 43 25

Sydney Representative Office: Level 38. MIX Cenire.19 Martin

Place. Sydney. NX.W 2000, Australia Tel: (02)235-2188 Telex:

177431 ICHISD Facsimile: (02)221-5429

DaMcfif Europe Limited: Outran! House. 8-13 Cfusweff Street

London EC1Y 410 U h Tel: (01)5B8-4872 Telex: B8333B ICHILO

Facsimile: (01)588-2644

DaHchl (Switzerland) Limited: 4 Boulevard James-Fazy. 1201

Eeneva, Switzerland Tel: (022)320080 Telex: 289358 DSS

Facsimile: (022)311443

DaMchl Securities Pacific Limited: 45th Roar, Far East

Finance Centre. 16 Harcourt Road. Hong Kong Tel: (05)8613441

Telex: 64393 ICH1S HX Facsimile: (05)298379

*v. V3 V

At HCB we’re one o£ the world's leading international banks

because we specialize in looking at business creatively. It took

imagination and experience to build a bank with vision. And now that

vision will work for you.

If you need creative international financing, project financing,

guarantees, foreign exchange services including swap arrangements,

then call us.

It’s not just our job to solve your financial needs creatively, it’s

why we’re here.

WS? createfinancialfutures.

The Long-Term Credit Bank of Japan, Ltd.

Head Office & International Banking Group: Olemachi. Tokyo. Japan Tel. 2ll-5in Tetec J24308

London Branch 18 King WtSam street. LondonEG4N 7BR UK.7H S23-951 J Tele* 865305 Now Ybrt

Branch: 140 Broadway. New York. N.Y. 10005. USA TeL (21 2> 2-18-2000 Telex: 425722 Los Angeles
Agency: 444 South Flower Street. Suite 3700, Los Angeles, California 9007 1 ,

USA Tel: (£13) 629-5777

Hong Kong Branch: 45lh Floor. Far East France Centre, 16 Harcourt Ftoad. Hong Kong Tel: 5-285670

"telex. 76295 Singapore Branch: 65 Chutia Street, #32-01. OCBC Centre. Singapore 0104. Singapore

Tel: 91 9633 "telex: 23S1

3

Frankfurt, Paris, Bahrain, Toronto, Chicago, Dallas, Mexico City, Panama, Sto Paulo, Rio da
Janeiro, Belong, Shanghai, Guangzhou, Seoul, Bangkok. Kuala Lumpur, Jakarta, Sydney,

Melbourne,
UCB International Ltd. (London), Nippon European Bank SA. (Bruxaffes), LTCB (Schwab) AG
(Zurich), LTCB Thist Co.(New York), LTCB Asia Ltd.(Hong Kong), LTCB Merchant Bank (Singapore)
Ltd. (Singapore), LTCB Australia Ltd. (Sydney)



Page 12
INTERNATIONAL HERALD TRIBUNE, MONDAY. JUNE 22, 1987

Urbanization Tourism

Tokyo Planners

Begin Building
The 'Supercity’

By Christine Chapman

T
OKYO— A futuristic vision

of Tokyo is taking shape
out on the polluted waters

of the bay, on the sites of

abandoned warehouses, displaced
factories and old-fashioned harbor-

side piers and in deserted country

fields. Urban planners, architects and
builders have reached the moment of

truth. In the Japanese way, much is

going to be made out of the unusable.

Dream towns will rise out of the land-

filled bay and former sewage dumps.
Construction is beginning on a plan

to convert overcrowded Tokyo into a

21st-century city that may become the

center of international finance. Politi-

cians claim that it is an architectural

and economic panacea Tor the ills of

too little space, too high unemploy-

ment, too low a domestic demand for

labor and goods and too much em-
phasis on the conception of Tokyo as

the focus of power and prestige.

By fanning the city out on a 60-

kilometer (37-mile) radius, planners

hope to turn the megalopolis known
as Tokyo into one of history's greatest

dries.

“Like Paris and London of the 19th

century. New York and Los Angeles

of the 20th." said Kazuhiko Abe. di-

rector of research for the Institute for

Urban and Environmental Develop-

ment, Japan.

“We feel there’s a chronological

need to change Tokyo again.” Mr.

Abe said of the redevelopment pro-

jects he has been involved with for

more than IS years.

Mr. Abe. an economist, was refer-

ring to recent epochs when great

changes occurred in Japan: the Edo
period, when the country's isolation

from the rest of the world was broken:

after the 1923 earthquake and again

after World War IL when rebuilding

the city was essential; and before the

1964Tokyo Olympics, which gave im-

petus to building a highway system

and dramatic monuments to the new
era. such as the Yoyogi Olympic Sta-

dium.

“The world needs Tokyo as an in-

ternational city.” Mr. Abe insisted.

“And Tokyo needs a giant leap for-

ward in terms of space.”

The visions, however, come up
against the basic realities of limited

space, uncertain financing and a nag-

ging doubt: Can planners provide the

infrastructure— a transportation net-

work, water supply, sewage system—
to make a supercny feasible?

The general plan, issued in Decem-
ber and entitled the Fourth Compre-
hensive National Development Plan

for 1986-2000, stressed two seemingly

conflicting goals: 5.7 million houses

and 40.000 hectares (98.430 acresi of

land were needed, and the area of

park space per resident was to be

doubled.

An advisory council to the National

Land Agency shores up the fourth

postwar plan with impressive statis-

tics. By 2000, the population of the

Tokyo metropolitan area, which in-

cludes the city proper and its neigh-

boring prefectures, or states, may
umber 33 million to 35 million, up
from 30.2 million in 1985 (there are

now 1 1.6 million to Tokyo proper).

The number of people working in

the megalopolis will rise to 16.S mil-

lion b\' 2000. up from 14.7 million in

1985."

In order to handle the Tokyo explo-

sion. the number of proposed redevel-

opment projects, on paper or on die

table In plastic models, ranges from a
low of 40 to a high of 80. For the

expansion of the three-city Tokyo-
Yokohama-Chiba area, there are 40

or 50 coastal plans that involve Tokyo
Bay. When the inland projects are

included, the total climbs to more
than 70. Mr. Abe said.

“We are going to change the struc-

ture of the metropolitan area by encir-

cling the bay,” he explained. A 15-

kilometer bridge-tunnel across Tokyo
Bay will connect the industrial port

city of Kawasaki, south of Tokyo, to

the western shore of Chiba.

A second major project, one with a

fantasy touch, is the creation of a
Tokyo seaside development on the

site of reclaimed land offshore in To-
kyo Bay. It will include River City 21.

an all-purpose, self-contained mini-

Manhattan. On another site will be

deluxe bousing for foreigners, dubbed
“Internationa] Village.” with 2,000

units, hotels, ditties and shopping

centers.

Tokyo Teleport, a telecommunica-
tions complex, will be built on anoth-

er man-made island. In late February,

the business newspaper Nihon Keizai

demurred in a headline: “Too Many
Tokyo Bay Projects.”

A third major project is in Yokoha-
ma, the port city 26 kilometers south

of Tokyo; it would extend the dty
into the harbor on reclaimed land.

Called Minato Mirai 21, also known

Tips on Becoming

An 'Honored Guest’

1
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Drawing of a new port city for Yokohama, part of the Tokyo area’s expansion.
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A model of Kenzo Tange’s design for the Tokyo city hall

as “Port of the Future,” it is a combi-

nation of urban renewal and landfill

that will provide 186 hectares for ex-

pansion.

A new airport will be built at Han-
eda. site of the national airport that a

few* years ago lost traffic to the new
international airport at Narita in Chi-

ba prefecture. About 30 minutes from

Tokyo and Yokohama, Haneda. al-

ways more convenient than Narita,

will claim Asian routes as well as

domestic air travd.

The fifth important proposal is to

revitalize Chiba on the Boso Peninsu-

la across Tokyo Bay. Famous as a
bedroom community for commuters
and for Tokyo Disneyland. Chiba has
served as an industrial area and an
agricultural region that supplies food
to the city. Soon, in the fishing village

of Urayasu. where Disneyland sits in

isolated, encastled splendor, apart-

ments will be built for Japanese and
foreigners and sold by the Housing

and Urban Development Corp. Sell-

ing homes to foreigners will be a first

for the government agency.

Architects for buildings in toe 21st-

century project are chosen through

competition. Fuymihiko Maki, an in-

ternational architect, won toe con-

tract lo design toe Makuhari conven-

tion center. On paper, toe drawing

looks, appropriately, like a free-float-

ing station to space.

Mr. Makfs mentor. Kenzo Tange,

who built toe Yoyogi Olympic Stadi-

um. is designing a new city hall in

West Shinjuku, toe site of Tokyo's few

skyscrapers. The project will comprise

toe two tallest buildings in Japan, at

240 meters (780 feet), and a shorter

cluster of three towers.

Calling the models “Gothic-like,"

critics have compared toe idea to No-
tre-Dame and Cologne cathedrals.

(Mr. Tange is said to have muttered:

“It’s just an office building.”)

Mr. Tange’s and Mr. Maid's pro
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jects are scheduled for completion by
1990.

Except for the Tokyo Bay seaside
center, construction on many of the

80 projects is under way, said Mr-
Abe. Costs will be to the billions of
dollars, financed in part by
and local governments. Apart from
the budget problems -of the national
and metropolitan governments, toe
coordination of the multiple propos-
als is a headache for toe National
Land Agency.
“For example, each prefecture or

each dty wants its own convention
center.” Mr. Abe said. “It’s difficult

to say, ‘No, there are too many con-
vention centers,' but toe National
Land Agency is trying to organize the
different projects.”

Mr. Abe, whose institute works for

the National Land Agency, is aware
of other potential problems: insuffi-

cient transportation or new roads that

wil) make traffic worse than it already
is, the possibility of night-time “ghost
towns” after workers leave, and toe
historical prejudice of the Japanese,

about where they live and work to

Tokyo.

Expanding Tokyo into the prefec-

tures challenges tradition. To the Jap-
anese. the northern and eastern dis-

tricts of toe dty conjure op images of
the lower-class city-center neighbor-

hoods and areas too dose to the coun-
tryside. Having left the provinces for

the big dty, the Japanese prefer to

settle to the western or southern dis-

tricts, which represent upper-class

chic and money.
However imperfect the urbaniza-

tion project, people agree that some-
thing must be done.

CHRISTINE CHAPMAN, ajournal-
istbasedin Tokyo, specializes in cultur-

al affairs.

TOKYO—When two lost Americans

recently asked a department store

clerk in guidebook Japanese how

to find a boutique somewhere

nearby, the answerbecame anodyssey. After

consideringthe shop’s address on aJapanese

business card, the cleric led the couple to his

supervisor. The supervisor studied the card

and walked the strangers to toe store’s infor-

mation <tedc where ayoungwoman searched

for. a detailed m||p of toe neighborhood.

Failing to find one, she left her post to

accompany to a nearby police box

where an officer panned out the shop across

a busy intersection.

In a country where foreigners are “hon-

ored guests” to be protected from harm or

embairassment, such response is not unusu-

al. Frequently, the most embarrassing mo-

ment for business travelers and tourists is

how to handle such hospitality.

I angling and cultural differences make
Japan a destination unlike any other. With a

little planning, business travelers and tour-

ists can make more of their stays and stretch

their appreciated yea.

The best place to begin is the Japan Na-
tional Tourist Organization, with overseas

offices and with information centers in Jar

pan at the international airport, Kyoto and
in central Tokyo at 1-6-6 Yurakncho.
The tourist office can supply a wealth of

information, including acomprehensive bro-

chure called “Your Guide to Japan,” maps,
lists of inexpensive holds and restaurants,

wanting tours in Tokyo, cultural events and
sightseeing tours.

The office sponsors a tape recorded tele-

phone service in English andFrench, alerting

tourists to events in Tokyo and Kyoto. In
Tokyo, the English number is 503-2911; the

French number is 503-2926. Individual que-

ries can be fielded 9 AJV4. to 5 P.M- through

the English-language Japan Travel-Phone.

In Tokyo, dial 502-1461.

The major travd agencies in Tokyo have
international sections to hdp foreigners

book hotel rooms and tours or reserve train

seats, but the convenient and money-saving
Japan rail pass, good for unlimited mileage

for one, two or three weeks, must be pur-

chased overseas from an authorized agent

before axxivaL A seven-day pass costs slight-

ly less than a round trip from Tokyo to

Kyoto and Nara. Day passes on the Tokyo
subway system are good value at 600 yen

(about $4) and save the time and trouble of

dealing with ticket vending machines at each

station.

Travelers to Japan can boy almost any-

thing they have forgotten to bring, although

the prices win be considerably higherthan at

home. The American Pharmacy near the

Yurakucho tourist mformation center has.

Fuglish-apealring staff and many foreign
:

medicines and beauty products.

When packing, visitor? would do wdl to

include small packets of tissue, often peeHeri

here as napkins, toilet paper and towetf pa-

per. Sensible shoes are also a most, but in

Japan a sensible shoe is one that can -be;

slipped on and off easily, saving time mm-

frustration in temples, restaurants, doctors

*

offices and homes where shoes arc left at the

door.
' Basic travel wardrobesworkwell inJapan,;

but natural fibers arc more comfortabledur-

ing the muggy months Of July, August and.

September. 'Winters are odd and generally

dear, but bulky clothing such as down coats

aceanapeztiaps after; toshes.
' There a'tib tippfDg hflipmcsciesizv^
rams, bu£if'*^6

:m£^utdtan isrover 2£O0
yn,ra. lf>-p<^^nt ctitt is added.
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NANCY Bk'M JACKSON, a journalist

basedinPa^basjudreturnedpimayear in

Japm. i
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A question can

lead to an

odyssey.

gets in die way on subways and in restau-

rants. When it cranes to accommodations

and timid orbusy travelers would do

wefl toboofc infoone of Tokyo’s many West-

ern-style hotels that cushion against cultural

rub. Fast-class hotels compete particularly

for the corporate traveler, with ocemthb

lounges »"4 cocktail parties, reference lt-|

braries, secretarial and translation services,

free rooms and gift-buying advice.

The top-of-the4me Hotel Qlcura even makes,

an IBM Personal Computer available to

business people: die Imperial Hotel rente

*°Sedrizqgont less expensive lodgings to less

convenient locations is in some ways easier

jn. Japan fi|<m in other countries. Neighbor-

hoods the subways used to reach toerii

are safe; accommodations, though basic, are'

fj«m ynH efficient The tourist office can

supply nfonnation on efficiency (business^

hotels* where an average angle is 6,000 yeas!

ryokans (Japanese-style inns), at 8,QOO to ;

10,000 yen a person; and youth htiste& Cfr

you canfollowJack Nfcldans into the Impe-
rial HoteTs newly redecorated Imperial

Suite, which rents for 600,000 yen a. night.
b

The only efish rot easy to find to Tokyo is

couscous. The New Otitm Hotel, one of the

largest in the world, even has its own Tour
D*Aigcnt with numbered docks, while Ml-,

anri Beach’s famous Joe's StoaeQab st^

m Tokyo these- days is a tashoku (pro*

nounced tay-show-kq); the luncheon special

available at many restaurants: From 600 tfi

1,200'yen wffl buy *inairidiA (ata fraetkifr

**Zxr*-'
in* !7- >
cCO®

1'--*
. -

AS*-

11 -\t
ihf

1

fe: :

>r;
.

-

stfS -r_v v ..-

ja?”-r;. ••

— .

s=r*.c V_ .

Ci'-*-
1
' - -

;

tail.*”-' .

Keg*’

s

in

Si.--
-

-— - •

"
i

*

heis7 —
or- z~-:r

Crai--

Sc!
<-•' •

hi*”*-"
1, -

~ ;.-rror-

:

Ci'l- e”
*’

bar -*•

ireszs

d L & =.

p;::
“

ssc:

tel---'
'

•WtJfCl*. - i



EVTER2VATIONAJL HERALD HUBIOTE, MONDAY, JUNE 22. 1987
Page 13

The Economy

Land and StockBoom Take Up the Slack

By Gregory Clark

TOKYO — Under strong
US- pressure the Japa-
nese government has fi-

nally announced a $42
billion spending package to revive

the economy. Most of the money
mil gp to public works and hous-

ing finance. The aim is to help tide

the economy over the difficulties

caused by the so-called enJakn de-

fure — deflation resulting from
yen appredation.

To date, the government has
bees reluctant to increase public

spending because of concern over
the already high level of public

debt. The size of the package, and
its sudden announcement, show
that it at last realizes the problems
facing the economy following the

60 percent yen appreciation in the

past two years.

Even so, the package seems to

beyet another example of Japan's
propensity for too little, too late.

Almost daily, the figures released

in Japan testify to the damage
caused by yen appreciation. Prof-

its in the manufacturing industry

feQ by an average of 22.8 percent

in the 1986 financial year ending
March 31. The Tall the previous

year was 19.8 percent

One out of 10 of Japan's listed

companies had an operating loss

in the 1986 year. At the

top of the list were 10 of Japan's

largest shipbuilding, steel and
shipping companies. Most had
losses well over the 5100 million

mark. Half of them had losses the

year before.

Even well-known electronics

makers such as Sony, Canon, Vic-

tor and Sanyo are beginning to

register losses, thanks to vicious

cuts in export profits.

Investment in most of the man-
ufacturing sector has been slashed.

In the steel industry ithas been cut

by more than 30 percent, and
lafgp-sc&le dismissals of employ-

ees are under way.

Fortunately, the economy has

been sustained somewhat by the

shift in emphasis to noumanufac-

turing sectors. The more expensive

yen means stronger purchasing

power for some, and that is start-

ing to lap over into the housing

and service sectors. The new tech-

nology industries based on com-
puters and communications con-

tinue to expand.

Electricity and gas companies

have made enormous profits from

the fall in imported fuel prices,

most of which have not been

passed on to consumers.

Bui the mam factor working to

hold the economy up is the quite

unreal boom in the land and stock

Will Japanese Buy Wall Street?

Continued from page 7 MakingNew Inroads

Jj®"**®** at Harvard and for-

of state foreconomic affairs.

j"51 * k other business,
the Japanese have started out
PWdesUy.on Wall Street and then,by attention to detail, quaHtyperl

IS??®6 411(1 ahecr hard work,wey have gained maricet share.“S
V*

I1«' Japanese commer-
cial hanks first entered the letter-
oMaedit market in 1983 and today
are the biggest issuers of such
gw»ramees of municipal debt, win-
gmg the business with bids often
50 Percent bdow American banks—

* a reflection of more lenient re-
serve requirements on Tokyo
banks. And some municipalities

S
referred dong business with the
apanese.

“There's a sex appeal to doing
business with the Japanese,*’ said
Kenneth Gibbs, a vice president in
the First Boston Corp.’s public fi-
nance department.

. Similarinroadshavebeen made
in corporate finance. Nomura
took Wall Street by surprise when
it was selected last year as the mi*
underwriter of a5350 million five-
year domestic note offeringfor the
General Electric Credit Corp. with
a bid that was 11 basis points, or
hundredths of a percentage point,
lower than the competition.

“They won tbe^eal because,
Ske any house, they were the low
bidder,” said Geoffrey R. Nor-
man, treasurer at General EWaric
Credlt.

Still, some say the Japanese will

have more success as traders than
in corporate fmme* which is

more governed by historic diem-
banker relationships. “Corporate

finance will be tongh,
n
said Samu-

el JL Hayes, investment banking
professoral Harvard. ‘‘Our invest-

ment and commercial banks have
developed such sophistication that

the Japanesehavealongwaytogo
to become head-to-head competi-

tors.”

While the Japanese stiQ have a

Data as or Dec.31 , 1 986. compared with figures at end of 1985 (in

parentheses), forU.S. subsidiaries of Japan's largest brokers (capital in

masons). Second table showsJapanese investors In U.S. investment banks.

BROKERS
Honan Secnttfes International *f

DatwaSecorftte*America*

NMu Securities International

YamaicN International

Capital rmplujiiui Offices

WESTORS
Industrial Bank of Japan

Nippon LHe Insurance

U3, faresUnrnt

Primary dealer Aubrey G.
Lansion. bought through j.

Henry Schroder Bank, an
Industrial Sank unit

12J5% stake in Goldman.
Sachs.

13% stake in Shearson
Lehman Brothers.

$500 million

*Named a primary deatw m U3.govemment aecunwn H Oecwnber 19M.
ttatest data as ol Sapt. 30. 1966.

Sourcaa-'SacvrntolrxtiBlTyAssociation: company reports.

long way lo go on Wall Street,

manyfear that theyarc sowealthy
that nlttrriiWtriy tfniy wfll Hnmimite

Giant commercial banks Kke So-,

mhojno could buy Salomon
Brothers, Merrill Lynch and
Goldman asweli. And some paint

a doomsday scenario of the Japa-

nese gaining control of the US.
fimmanl markets and then caus-‘

mg & collapse by suddenly with-

drawing their holdings,

to some^.these concerns areun-

founded. “ifs just not logical or

rational to think that theJapanese

wouldownWall Street,” said John
G. Hriwiemij vice chairman of
MWrill Lynch Capital Markets

and comptroller of the currency

from 1977 to 1981. But, for the

Japanese, this is a sensitive topic.

“Japanese are very sensitive to

die control issue,” Mr. Axilrod

said, in an interview from Nikko’s

Tokyo office. “They don't want

their actions being interpreted as

HaNMMItM

leading to control of the destiny of

the United States.”

Of more immediate concern,

however, is the issue of fairness—
the ease with which the Japanese

can set up shop inNewyoik com-
pared with the barriers in Tokyo.

“American markets are remark-

ably open,- Japanese markets are

remarkably closed,” said Repre-

sentative Charles E. Schumer, the

Brooklyn Democrat who has
sponsored legislation to roll back
prnfiary dealer status to Japanese

firms until theTokyo barriers are

lowered. StiH, given the desire an
Wall Street to do business in To-
kyo, New York bankers seem
more interested in lining up Japa-

nese partners than in making

waves.-.

LESLIE WAYNE is a business

writerfor TheNew York Tones.

HVU DKB. Japan’s largest bank.

International financial services?

Vfetalkyouilanguage.

pmdjw—>

02 TM

AMUaW

We're talking Euro-yen capital market activities. And we’re talking business

in Japan In tact, we’re multilingual, capable of talking many of the languages

you speak, like currency and interest swap transactions. We're also quite

fluent at making order-made financial plans for you
These talents grow out of over $253 billion in assets, making DKB the

strongest funding base in Japan. We offer services that are worldwide,

integrated and completely comprehensive That's how we got to be who we
are Not just by being friendly, but by talking your language.

Ik We have your interests at heart.

3 DAI-ICHI KANGYO BANK

markets. Land prices in Tokyo
have risen by an average of 200
percent over the past two years

and the boom is now spreading to

other major cities. The excuse for

the boom is Tokyo's growing role

as an international commercial
comer and the low level of interest

rates, now below 4 percent for

financial instruments. But pure,

unadulterated speculation would
seem Co be a much more important

factor.

On the stock markets the specu-

lation is even less disguised.. The
Tokyo exchange is up by close to

70 percent over a year ago. even as

company profits have been falling.

Price-earnings ratios are now ap-

proaching the 70 level, a figure

quite out of line with economic
realities.

Worse is the way the two booms
reinforce each other. Rising land

values increase company asset val-

ues, which in turnprovide the ex-

cuse to increase share prices.

Banks willingly accept the inflated

values of land and shares as collat-

eral to tend money for purchases

of more land and shares. In Japan,

it is called “financial technology,”

and it is rapidly replacing the real

world of technology as a major

source of enterprise profits. Many
manufacturing firms now rely on
it to prevent profit levels from
going into the red.

For the government, too, the

speculative boom has been a sav-

ior. Normally, the slump in manu-
facturing would put severe pres-

sure on revenues and hence
spending. But this year at least, the

fall in manufacturing has been

more than compensated for by the

quite abnormal profits made by
banks, securities companies and
real estate dealers. Nomura Secu-

rities, Japan's largest securities

company, registered profits of

close to S3 billion, up more than

60 percent from the year before.

The government also gets a per-

centage of the stock market and

land sales turnover.

Government spokesmen still

hold to their optimistic 3.5 percent

roil growth estimate for this fiscal

year, although most private esti-

mates remain lower.

This economic activity has al-

lowed the government to pul to-

gether its $42 billion spending

package. In particular, it is look-

ing to the go-go stock market to

provide it with further large reve-

nues from the sale of its shares in

NTT, the former government tele-

communications monopoly, later

thk year.

Bui while the government has

been able to increase spending,

optimism for the future seems mis-

placed. The land and stock market

booms will inevitably fade, leav-

ing, as in the pest, a string of

bankruptcies and a recessionary

mood extending at least three to

four years. If this coincides, as is

likelv. with several major bank-

ruptcies among medium to large

export manufacturers, the dump
could extend much longer.

Paradoxically, what some hope
for today in Japan is another oil

crisis centered on the Gulf. As in

1979. this would push up the price

of Japan's oil imports, weaken the

yen and allow the export indus-

tries to recover.

Meanwhile, the much safer so-

lution to Japan's problems, a sen-

sible land tax system, continues to

be ignored. The currently absurd

levels of land prices do more than

distort the economy, they also

prevent effective utilization of the

government's new spending pack-

age. Finance for new housing is of

little use when few can afford the

land to build a house. More than

90 percent of the money allocated

to build a badly needed 2 kilome-

ter (1.23 mile) stretch of highway

in the center of Tokyo will have to

go on land acquisition costs.

If Japan could pluck up the

courage to raise land taxes to the

level of other advanced societies, it

would with one stroke solve many
problems. It would lower land

prices, increase government reve-

nues, encourage new private

spending and allow infrastructure

spending to become economic (to

the extern such spending increases

land values and thus land tax reve-

nues). As to wby Japan still refuses

to revamp its antiquated and quite

illogical land tax system, this, as

ever, remains a mystery.

GREGORY CLARK is professor

of international business at Sophia

University in Tokyo.
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A Firm Commitment
Mitsui O.S.K. Lines prides itself on prompt,

dependable service.

yrt For over 100 years Mitsui O.SX Lines has known

the value of providing fast reliable ocean transport

This steadfast commitment to satisfaction-oriented

service has been the hallmark of our operations since

we first took to the waves back In 1884. Today, It

Is backed by the industry's most technologically

advanced computer systems and satellite communica-

tions ensuring quick, safe delivery, by sea and land, to

destinations everywhere.

MitsuiO&K.Lines
Head Office Tokyo. Japan

London Branch: MartBlton Hdum. 31 -35 Fenchureli Sired. London EC3M 3HP Telephone: 01-283 7081 /8

Rep Offices In Europe: Paris. Hamburg. DiisseTdorf. Rotterdam. Milano. Alberts

New Horizons

Creative Alternatives in a Changing World
Wako Securities can help you reach your financial goals,

no matter how distant they may appear.

As specialists in Japanese securities and active participants in the key

American and European markets, Wako offers a complete line of

underwriting and investment services.

Our computerized investment advisory services backed up by the timely

and detailed analysis of the Wako Economic Research Institute help private

and corporate investors in Europe to maximize their investment performance

while managing risk.

Wako's long experience and broad client base give us the expertise and

knowledge to design custom-made solutions to meet your specific goals.

Wako Securities—meeting the challenges of global financial management.

P WAKO
SECURITIES CO.. LTD.

Head Office S-l. Koamfcno. NOiort»»i. CftuwKu, Tofcyo 103. Japan Tar. tfO) 657-8111 Td«c J2401S. J28484. J28841. J238S5 Facsimile W» 6694749. 6693350

Parti Bepresantadsa Office 4. Place <3a 1'Oplra. 75002 Pans. Fiance W. 47*2-7650 Telex: 2B10S3 Facsimile. 4742-1355

Bahrein Rap—aeffiaBsa Office P.O. Boi 30088. Manama. Slate Ol Barvatn TeL 271-571 Telex. 4800710 Facsimile 27I-5B6

Mteko iBtnrneUensI {Europe) Limited: *1h Flow. Pam House. 70 Finsbury Circus, London EC2M 71X1. UK
Tel (01) 3740055 Twee 88*020 Facsimile toll 37*6611 ,,

Wako (Switzertamf) Finance BA* *8, Menus Giuseppe M«ia. 1202 Geneva. Switzerland Tat ifXZTi 336140 Facsimile. 10221 3444-12

Zorieh Brandt BahitootsnasM 36.B001 Zurich. SwIRartono Tel: (Oil 211-0011 ftiec 014560

AJso In: St*Jnej> Hong Kong. Now YorK Log Angeles

Head Office: 1-5, Uchisawaicho 1-chome. Chtyoda-ku Tokyo 100, Japan TeL (03) 59S-im
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Central Tokyo

An Executive Tour
I

TS hazy, mazy and has a
cost of living index os high

as its summer humidity. It's

the original dty designed by

committee: an 800 square mile

sea of concrete and neon

sameness awash in a riot of

incomprehensible characters.

It's Tokyo, and it has every-

thing necessary to drive arriv-

ing tourists to despair; that is, if

Hie exchange rate and intermi-

nable ride in from Narita Inter-

national Airport haven't done

it already.

Yet, most international visi-

tors, especially representatives

of firms planning to set up

operations in Japan, conven-

tion-goers, financiers and oth-

er business types wanting to be

where Hie action — spelled

Y-e-n — is at, will agree that

this city of 12 million works

remarkably well when it comes

to accommodating their needs.

When visiting Tokyo, re-

member to stay central. As a

rule, the closer to the Imperial

Palace, the better. While all

roads may lead to Rome else-

where, they lead from the Im-

perial Palace in Japan. Since

the main Marunouchi business

section, the Ginza entertain-

ment and shopping section, un-

derground transit system and

Tokyo Station are all in prox-

imity to the Palace, staying

central will save you a lot of

time and trouble.

Your choice of centrally lo-

cated hotels is protean, but the

Imperial and Palace remain

perennial favorites of interna-

tional visitors. Both are located

within sight of the Imperial Pal-

ace moat, and both have long

traditions of efficiency and ser-

vice.

The Imperial, Japan's first

Western-style hotel, was built

in 1980, specifically to meet the

needs of a growing stream of

overseas guests. It has been re-

built and enlarged three times,

including the internationally re-

nowned Frank Uoyd Wright

version that survived the Great

Earthquake of 1923, but not

the wrecking ball in the late

1960s when development pres-

sures led to the building of the

present Imperial.

Today's Imperial meets the

needs of international business

travelers on a scale un-

dreamed of a century ago.

With more than 1,100 rooms in

all sizes and configurations, in-

cluding suites ranging from

functional to palatial for both

temporary and long-term oc-

cupancy. With offices in the

Imperial Tower, one of the

most prestigious business ad-

dresses in town. With a fully

equipped and staffed Execu-

tive Lounge where hotel guests

can meet visitors, send telexes,

get calling cards printed and

have free use of word proces-

sors and other equipment.

With banquet, reception and

convention facilities capable of

handling a few thousand. With

restaurants, boutiques, a post

office branch, and for the ac-

tive, a pool, sauna and even a

popular jogging course around

the Imperial Palace area.

Whatever the need or scale,

the Imperial is up to the task in

meeting it.

The Palace Hotel is even

doser to the heart of Tokyo's

financial district. With about

one-third the number of rooms

the Imperial offers, plus seven

restaurants, three bars and a

20-store shopping arcade, the

Palace is large enough to pro-

vide its international guest with

the very best of everything,

from business breakfasts to

breathtaking banquets, yet

small enough to retain the per-

sonal touch.

Tie Palace is a tranquil oa-

sis overlooking the moats and

grounds of the imperial Palace

and its outer garden, and is

given high marks by frequent

travelers to Tokyo for comfort,

security and service. Those in

the know cite Hie hotel's sum-

mertime air-conditioning sys-

tem as one of the best, and

speak well of the service sta-

tions on each floor that assure

prompt room service and secu-

rity. A very high percentage of

the hotel's guests honor it by

returning year after year.

Only a five-minute walk from

Tokyo Station and a ten- minute

taxi ride to the Tokyo City Air

Terminal, the Palace offers

convenience both coming and

going.

Just on the other side of the

imperial Palace, the Jardine

Business Center-Tokyo can

have a new business office up

and running from day one. A
member of the World-Wide

Business Center Network, the

Tokyo Center goes well be-

yond the convenience of Exec-

utive Lounges in hotels by of-

fering dients a variety of

fadlities and arrangements,

depending on size and needs.

Whether the need is for a tem-

porary office while looking for

a permanent one, or a client

% Makcrt* 3 Mt ftijl

0 Imperial Hotel 0 Palace Hotel© Tokyo City Air Terminal

O Jardine Business CentreO HIRO & AssociatesO New Otani

•9 Issey Miyake O Suntory Limited 0 Suntory Museum of Art

0 Suntory Hall-Ark Hills0 Hotel Okura 0 Kabukiza Theater

WHY IS OUR SERVICE SO GOOD?
BECAUSE WE ONLY HAVE
400 ROOMY ROOMS.
The advantage of being a small hotel is that

it allows us to make sure that our guests receive

a level of personal service that big hotels can't

match. We also have the advantage of being

located in the very center of Tokyo's

main business area.
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chooses to call the Center

home, Jardine provides a pres-

figious address, an experi-

enced bilingual staff, and a lot

of help with whatever new-

comers need to know.

Jardine's Identity Plan, for

example, allows clients to

maintain a presence in Japan

without an office or full-time

staff. Ideal for a company with

sales representative^) in Tokyo

for a few days a month, this

plan provides the tenant with a

private telephone line, a listing

in the hyilding's lobby, a mail

and message forwarding ser-

vice and an office on a daily

basis when the employee is in

town. At ¥> 10,000 ($71 at cur-

rent exchange rates) a day, the

Center is great value when one

considers the Kme, trouble and

expense involved in finding an

office anywhere, let alone in

the heart of town.

But if a permanent place is

required, be it an office, indus-

trial property or real estate,

HIRO & Associates, a unique

Japanese company that spe-

cializes in international real es-

tate appraising and consulting,

can provide prompt and ex-

pert English-language service

in such areas as feasibility stud-

ies, leasehold and demograph-

ic analyses, acquisition and dis-

posal, and more.

Once settled, you're ready

to reap some of the advan-

tages of your location. A good

way to see the lay of the land

is to take one of the day or

night dty tours that operate

from major hotels. Latest-run

a'nema in original language,

dance reviews and Takara-

zuka musicals are but minutes

away from the Palace Hotel

and only steps away from the

Imperial. Shops and boutiques,

the likes of Issey Miyake and

Dior, giant department stores,

bargain basements and galler-

ies are all there for the asking.

Good food? The choice is

wide open, from the Maxim's

de Paris, Sabatini de Firenze

and La Tour d'Argent trans-

plants, to the Japanese origi-

nals of Benkay, Benihana, Sun-

tory and Inagiku that have

branches around the world.

Maxim's, Sabafini, Benkay and

Benihana are within minutes of

the Imperial on foot, while the

others are conveniently

reached by subway or taxi.

Ethnic foods are the current

fad in Japan and one would be

hard-pressed not to find a fa-

InJapan, an office doesn ’tsimplyfall into place.

Jardine Business Centre -Tokyo can help by reducing
your start-up costs and getting your business established
quickly and efficiently. JBC - Tokyo's fully-equipped
“instant offices” provide access to conference rooms,
bilingual secretaries, wijjy
and State-of-the-art Jaitfine Business Centre -Tokyo

office equipment m ,.i ,!j.i

and communications Eor furttto, IntOfinaUun.

technology. wMoaiMe-zsit
ABS Bfcfe. a-4-te. Kudos, Muund. ChtyOd-hM. IMiyo WZ

jssfen 0nk|Ak&
FHtJM-IST BLDG IF 5-110 MINAMI-A0YAMA. MIIUTD-KU.
TOKYO TOT. JAPAN PHONE. 1031 JS9-HJ6

YUflAJQJCHO STSU DEPARTMENT STORE, if 2-5-1 YURAKUCKO
CHIY00A-KU. TOKYO 102. JAPAN PHONE. (03128^55 Ifl

vorite curry, piroshki, eisbein,

enchilada or paella dish —
plus the atmosphere that goes

with it.

international conventions

and exhibitions don't slow

down for summer. The 29th

Annual Congress of the Associ-

ation Cambiste Internationale,

held earlier this month,
brought more than 2,000 for-

eign exchange dealers to the

New Otani Hotel for discus-

sions on the violative money
markets. Between now and
September, the city will hos'

admission for visitors who may
not wish to stay for an entire

play.

Other diversions could in-

clude concerts and museums.

Suntory Hall, Tokyo's new

world-dass concert hall, is well

worth visiting. Its located in

the massive ARK Hills complex

between Roppongi and Aka-

saka. Built to commemorate

Suntory's 60th year as a whis-

key maker, the main hall seats

some 2,000 and features one

of the largest organs in Japan,

a 74-stop, 5,898-pipe concert

organ custom-made by the

Rieger Company of Austria to

match the acoustical charac-

teristics of the halL After six

months of acoustical tests, Sun-

tory Hall began itsfirst concert

series last October with such

guest orchestras as the Berlin

Philharmonic under Hie baton

of Seiji Ozawa, the Vienna

Philharmonic with Gaudia Ab-

bado conducting, and the En-

glish Chamber Orchestra un-

der the direction of Andrew

Litton and Jeffrey Tate: A full,

rather eclectic summer sched-

ule is in progress. It indudes

several piano recitals by Stani-

slav Bunin, traditional and in-

novative music of Kyoto, songs

of summer memories by sopra-

no Yumiko Samejima and per-

The Suntory Museum is an-

other fascinating place to visit.

Located in the Suntory head-

quarters building in nearby

Akasaka, if is home to one of

the finest private collections of

traditional Japanese artifacts

under the theme beauty in

everyday life-
* Among the mu-

seum's permanent collection of

paintings, scrolls, utensils and

other traditional art objects,

ore objects that have been

designated as national trea-

sures and important cultural

assets. A Java batik, collection

now on display will give way

to an exhibition of some 200

masks and figures from Africa,

Asia, the Americas and Ocea-

nia under the theme “interna-

tional forms of gods.” The

show runs from July 7 through

the end of August. While

there, be sure to visit the mu-

seums's tea ceremony room.

if you'd rather have, some-

thing stronger, stop by the Sun-

tory Jigger Bar in the same

building to sample and com-

pare some of Japan’s — and

the world's —- finest whiskeys.

Suntory Jigger Bars, which

lakes and Hakone area, Kama-

kura and Shimoda are peren-T^*

nially popular .with visitors,;

and can add much to the quoli-’

fy of a trip to Japan. Hikers

have options of one-day walks

around the north face of Mt.

Fuji on well-marked trails that J
wind through forest and lake*

country. Cycling tours-around

the lakes are also possible. Hot']

.spring spas, grWarscenery and

refreshing mountain coolness

are. attractions of the Hakone

area. Cycling and walking,

tours around Kamakura will*

give the visitor an appreciation £

of Japan's rich cultural fieri-*

toge, as the area abounds in

temples, shrines and other ves-

tiges of being the country’s

imperial sect some 700 years '|

ago. Nikko, an hour and 45

,

minute out of the city, pub"

you in a national forest of

century-old cedars, the famed:-

Kegori Fall of Lake ~ Chuzenji

and a remarkable mausoleum‘s

called Toshogu Shrine, built for
.]

Japan's first shogun, To-

kugawa feyaw. - -

Check out the "Nissan?!

Guide to Tokyo and Environs’
also serve food, ore located in

- fo, a far*f but comprehensive
major dhes throughout the ^ >OUPS of

‘

country. There are two in To-

kyo; this one in Akasoka and

another in Roppongi called the

Reception urea of tbe JanEne Business Center in Tokyo.

international congresses and

symposiums on everything

from Ultrasound in Medicine

and Biology to Biomagnetism,

while the Tokyo Fair Grounds

at Harumi and similar fadlities

will be the sites of shows rang-

ing from housewares to cold

type offset printing.

For some cultural exposure,

you might consider seeing a

kabuki play at either the Kabu-

ki-za or National Theater. You
can rent headsets for transla-

tions of the story line, and the

Kabuki-za even offers reduced

formances by the Berlin Phii-

harmoniches Kammermusik
Collegium. Suntory Hall also

offers pre- and post-concert

dining fadlities. Try Cafe Con-

certo for something light or Le

Maestro for formal continental

dining.

The ARK Hills complex also

houses a 37-story “intelligent"

office building that is home to

more than a dozen internation-

al banks, the 36-story Ail Nip-

pon Airline Hotel, luxury con-

dominiums and a television

news studio.

Suntory Jigger Bar,Newport
'

Vf-'y -

Tokyo, one. day and overnight !

excursions out of the dty, and

a wealth of other information.

Nissan's is a 132-page "fact-

packed conpencEum -of every

place, feature, address and
telephone number business yis-

itors tided totoke the oonfysibn l

out of a Tokyo tour. Maps,
j

Trawspcxtatian tips, trips to the -I

country — everything. -It

avertable at leading boofe-

j^^ip^T^p.^orig with p
,
^cpmpani^y^ tbe Nissan_

'-.;ikV“

: :T.Np:.-people love aparade >{

more .thesr the Japanese and

sbri^nertfrne has more.-them its

^^e ^tHenv. The Star .Fesfr •

ypl inedriy Juj^- arid BonFesti-
: *-Zy.- - are nation-wide

toWHh Tokyo Station convex,: - v . .

Imperial hotels, visitors wmjti- - ..T ... L - *
. . . , vaf.eos^ Just.ipquire at your no-. ,4mg to escape theatycan &--5gggST.ff LLr. *. >

- ,4
I

r _T , \ • teFor a tourist center for a list nf

'Mm**
the shore or at a Spa in.just,aw i

: + . T- . .
. •«;

hour or two. Nikka, .the - —Sage Ballard
''-u

. ... ..; .reeti. estate , ,i *L-
imatysts

503,6-4 2-4Minania»ojf»inaJfeBtorfctTbkye -

PHONE:03-486-8148 Ta£X:a4a-4420ytKWr^&J IAX;03-499-1462

SuntoryWhisky“Royal”.
The expression (rfacuiture,

a country,a tradition.

Sunrory's Yamazaki Distillery, near Kyoto, the ancient

capital ofJapan, has drawn on its time-tested blending

skills to create this distinguished whisky from the finest

possible ingredients. We invite you to savor the taste of

Japan in Suntory Royaka whiskyofuncommon breeding.

Suntory Limited
Est.1899

*
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language you recognize It!s youtjcrjfn. Fwe
languages ate spoken at the Img^ali’andwe .

thought you’d like to starr the'SyWwith youc.
It s one of our small ways ofmakinayou (eel
at home

For nearly a century, foreign.guests in japan
have called on Imperial Hotel to graceMy cater
to their needs. And in that time, we found that
the smallest couches are the difference between
simple service and the art of service -

"

Experience the an ofservice created by a
'

century of tradition.
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Economic* intervention in

that “action to rStoe ihe first quarter
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natter of conjecture. But :P?r

mt
,

w*w7e confidcsoce is broken is a
far week from the Bank for T„
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0™ an annual report lastV
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Cooperation and DevtSllJ^^1* (
^Igailization for Economic

turning point may beatkmd?
**“* °fficiaIsm fcarful^ toe
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.^1 banks in the first

covered the
Was accumulation of dollars that

OnT flCCOUnt duiinS ** period,

financed. UdIo^ST’L* CUMt'a«»w«t deficit has to be

trouble attracting fora^Tin
^ **“ United States has had no

wiflingly sSJrSSj |25£S?*^ ?ost Japanese; who
TreasSy buy dxdIar assets —largelyUA
bu^neTnfflSv™

3^ changed. Now, the central banks are

faSS ^LaK W1,h doI1“ PIncl,“ed in the

T HE PROBLEM is, there are limits to what central bankscan do. In addition, as was seen already this year, when
tarv”

?™an?m8 of *be deficit is replaced by “invohm-
jajy” accumulation, U.S. interest rates S inevitably forced

«^on riskthatthc economy «mld be tipped into

lbe P^1 weeks, there has been no need for intervention,
panose government pressure to halt speculation against the

« JJv^
r
J?«

haVm
? J*

8 “tended effect, and the large 5 percentage-w P°mt duiereaitia] between yields on dollar hntuf$ and yen bonds
is again attracting money from Japan into dollars. But few
analysts see this as a sustainable trend. -

Mr. Mams, who is also a former chief economist of the OECD,
anticipated today's conditions in his bode “Deficits and the
Dollar,” published in late 1985. Hebeheves that further weakness
in the dollar will force U.S. rates sharply Highw before the end of
this year, sending the United States into recession next year and
the rest of the world with it.

The OECD already sees signs of flagging confidence, notably
in West G^many, where businesses areunwilling to use thelarge
profits built up over recent years for new plant and equipment
despite the favorable domestic efimam of negligible inflation and

real rates are high?
1^™''*1 ******** h1*0™*1 low*-although—

“Business confidence,” the OECD said, “seems to have been
adversely affectednotonly bythecumulative rise of theDeutsche
mark since early 1985 but also by fears erf continuing unrest in
foreign exchange markets.”
The same fears are apparent in financial markets, where

investors have retreated aom the international arena for the
safety of their own currency in their domestic markets. What
business gets transacted internationally is in short maturities, erf

less than five years, or is purely speculative; such as the equity

warrant bonds of Japanese companies.
Last week’s activity in the Eurobond market reflected this.

Japanese warrant issues were in heavy supply as usual. But with

a the heavy sell-off Friday in Tokyo, the warrant issues ended the
n week trading at substantial discounts. Prices tumbled in Tokyo

following reports of unexpectedlyhigh first-quartergrowth of the

money supply, triggering fears that the government would begin

lightening credit.

The exception was Cosmo Securities, the 10th-largest securities

firm in Japan. Another nimble feature is that it was brought to

the market by a non-Japanese firm, Schroder Wagg.The five-year

bonds cany an indicated coupon of 1% percent and an expected

stock option price of 2Vi percent above the prevailing Tokyo

See EUROBONDS, Page 17
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The Dismantlement ofIvan F. Boesky
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NEWYORK— It was hard to believe that
the man standing in the lobby of the tawny,
modernskyscraper at 650 Fifth Avenue was
really Ivan F. Boesky.

It was Tuesday, March 17— St. Patrick's
Day— and outside a thick crowd swarmed
along the avenue, watching the annual pa.
rade. In the lobby. Mr. Boesky stood waiting
for an devator. He wore a golf cap over his
long, silver hair, and a parka, though the day
was sunny and miM

Since November, when details of his cor-
rupt stock trading practices and record-set-
ting settlement with the government were
announced. Mr. Boesky had been coming to
his Manhattan office nearly every day.

While waiting for Lhe elevator that Tues-
day, Mr. Boesky greeted a man who worked
with him in the building. Hie man returned
the greeting and then realized why Mr.
Boesky was so heavily dressed.
Because of the parade, Mr. Boesky had

been unable to get across Fifth Avenue in his
limousine. The fallen speculator apparently
bad decided to walk the last block to his
office, and the golf cap and parka were a form
of disguise.

As one of the country’s best-known inde-
pendent stock traders, Mr. Boesky had
sought out public attention. Now, as a gov-
ernment informant and a symbol of Wall
Street greed, he is afraid to be recognized. A
man whose fortune once exceeded $100 mil-
lion must mortgage property and works of art

to pay his taxes.

And yet, the daily routine of the country’s

most notorious white-collar criminal is in

some ways little changed.
Before the charges were lodged against

him, Mr. Boesky was legendary for his 20-

bour work days. Even after the charges were
disclosed, he continued to spend hours each
day helping to sell off the remnants of his

oncs-bdusnoth financial empire.

While awaiting sentencing, Mr. Boesky
still comes regularly to his vast office suite to

deal with lawsuits and other matters that

have arisen since his guilty plea.

This working routine is part of an arrange-

ment made between Mr. Boesky and the

government last fall, a deal that has no prece-

dent
On Nov. 14, the Securities and Exchange

Commission announced that Mr. Boesky had
paid the government $100 million to settle

charges that he traded stocks on the basis of

confidential information about upcoming
corporate takeovers.

It also was disclosed that Mr. Boesky had
agreed to plead guilty to one criminal count
carrying a maximum of five years in prison,

and to provide investigators with fresh infor-

mation about Wall Street corruption.

The SECbarred Mr. Boeskyfrom the secu-

rities business for life. As part of the arrange-

ment, however, the government agreed to

One person compared
the removal of his office

machines to a scene

from fThe Wizard of Oz.’

A curtain is pulled back,

and the 'great and

powerful Oz’ is exposed

as a two-bit carnival

promoter.

suspend the ban so that Mr. Boesky could

participate actively in the systematic sell-off

of his complex stock portfolio. Without Mr.
Boesky, his firm could have been forced into
bankruptcy, perhaps causing more than SI
biUiou of stock to be dumped onto the market
at once.

“1 think we accepted the wisdom of allow-

ing Boesky to be in there for some transition

period,'’ said the SECs enforcement chief.

Gary Lynch. “I think on balance it worked
welL"
For the dozens of employees who worked

for Mr. Boesky’s firm, its dismantlement was
an emotional, often bewildering period. For
Mr. Boesky himself, it marked the beginning
of a difficult personal transformation.
On the afternoon of Nov. 14, Mr. Boesky,

who was known as a stem and demanding
boss, stood at the head of a marble confer-

ence table in his office on the 34th floor of his

Fifth Avenue building and embraced his em-
ployees one by one.

Moments before; Mr. Boesky bad told the

dozens of executives and support staff gath-

ered in the room that he had settled insider

trading charges by paying the government
$100 million. He said that while the firm

ultimately would be closed, it would be in

business for the foreseeable future.

Mr. Boesky told his staff that the govern-

ment had given him 18 months, or until early

1988, to complete the liquidation of his stock

portfolio. He asked for everyone's support.

He also asked his staff to remember "the

whole Ivan Boesky," not just the bad part.

“He said this in a strong voice,” one em-
ployee recalled.

Mr. Boesky was asked if he would be
allowed to buy stock. Buying some stock

while selling off his holdings would help Mr.
Boesky disguise the unloading of his S1.2

billion portfolio.

According to one person in attendance,

Mr. Boesky replied, “Well we can still buy,

but we won’t be doing any hostile takeover

deals."

That answer, delivered without apparent

irony, was typical of the attitude that Mr.
Boesky displayed toward his legal problems
during the initial weeks after Ins settlement

was announced. He seemed to believe that

not much of consequence had changed for

him or for his firm.

That afternoon, for example, Mr. Boesky
made telephone calls to investors in his part-

nership and directorsof the public companies
he controlled He told some of them that

while his accord with the SEC would strip

him of the right to own a stockbrokerage

firm, he hoped he would be able to work with

them again some day, perhaps as an investor.

The people who heard him say such things

thought that Mr. Boesky was bong unrealis-

tic.

Neither Mr. Boesk/s routinenor his tough

See BOESKY, Page 19

Subroto Says

OPEC Needs
Study on Dollar
Compiled by Our Staff From Dupaicha

JAKARTA—The Organization
of Petroleum Exporting Countries
needs (o study an adjustment in

crude oil prices, which are denomi-
nated in dollars, to compensate for

the decline or the U.S. currency,

according to Subroto, Indonesia's

energy minister.

“It is possible that we may dis-

cuss an exchange adjustment" Mr.
Subroto said Saturday, although be
noted that the proposal had not
been placed on the agenda for the

cartel's meeting in Vienna on
Thursday.

Etui oil analysts agreed Sunday
that OPEC is unlikely to move to

loosen its grip on world oil markets
when it reviews a December accord
that helped prices to recover from a

1986 crash to their current level

around $20 a barrel.

“I detect a new sense of realism

in OPEC, a reluctance to go back to

the bad old ways,” said Mehdi
Vara, an industry analyst with the

London brokers Kleinwort Giieve-

son Securities. “The nightmare of

the oil price crash is still very fresh

in ministers' minds.”
Oil analysts believe (hat the 13-

nation cartel will, after some nego-
tiations, agree to continue re-

straints on output toavoid flooding

the market. A return to excess sup-

ply would put pressure on the S18-

per-barrel oil price that has been
maintained so far this year.

Mr. Subroto said that one way to

compensate for a lower dollar

would be by linking crude prices to

a basket of currencies, but he said

that approach was “too difficult

and complex.”

“The other is to set exchange
adjustments that would compen-
sate for (he depreciation of the dol-

lar." an idea“that needs tobe stud-

ied again,” he said.

There has been some suggestion

that OPEC should raise its prices to

compensate for a decline in pur-

chasing power resulting from the

dollar’s weakness.

If OPEC discusses a pricing ad-

justment. Mr. Subroto said, “We
will have to first study together at

which dollar value we should peg
our adjustment

“If it is since 1 985, the dollarhas

drastically depreciated,” he said.

“But if we take it since December
1986, then it has depreciated by a

mere 5 to 7 percent”
Mr. Subroto. a former OPEC

chairman, said that the cartel also

would have to decide whether such
an exchange-rate adjustment
would begin immediately or be de-

layed until December.
Rilwanu Lukxoan, the Nigerian

oil minister and OPECs current

president said he expected the Vi-

enna meeting on Thursday to be
short and calm. “We already have
an agreement which may need only
a slight review,” be said.

“I myself believe that OPEC will

tend to take a position to strength-

en the gains we have made so far.”

The Gulf Cooperation Council,

See OPEC Page 17

EnergyAgency

Sees Scarcityof
Odin 1990s

The Associated Press

PARIS — The International

Energy Agency warned Mon-
day that world oil demand
could exceed supply in the

1990s.

In its latest annual report on
(he energy policies and pro-

grams of tEA countries, the

Paris-based agency also called

on its 21 member governments
to resist pressures for protec-

tionist measures such as oil im-

port taxes or other trade barri-

ers that followed the fall in oil

prices.

Total primary energy de- 1

mand is expected to grow rapid-

ly in the next few years, then i

expand at a slower pace in the

1990s, the report said.
,

Total energy demand in I

Western industrialized nations .

stood at just over 3.8 billion
!

tons of oil and its equivalent in

1985, and could rise to between 1

4.6 billion and 5 billion tons by
the turn of the century, the

1

agency predicted.

U.S. Apartheid Activists

Focus on Foreign Firms
As Americans Pull Out, TargetSwitches

By Mark Poets
Washington Pan Servlet

Washington — Opponents
of South Africa’s apartheid poli-

cies, who have been making head-

way in their efforts to get U.S.

companies to withdraw from that

nation, are turning their sights on a
much tougher target; other foreign

concents with holdings there.

“My anticipation is that there

wfll be a new focus on all compa-
nies in South Africa as (he Ameri-
can withdrawal becomes more pro-

nounced,” said the Reverend Leon
Sulhvan, a Philadelphia minister

who has been a leader of the efforts

to reduce U.S. corporate involve-

ment in South Africa.

“A number of companies from
around the world, I think, will have

to look at their presence, also, as

public opinion develops around the

issue,” he said
The broadening of the efforts to

put pressure on South Africa comes
as Mr. Sullivan has taken his hard-

est line yet cm the issue, calling two
weeks ago for the complete with-

drawal of U.S. corporations from
South Africa.

It also coincides with an appar-

ent quickening of (he pace of pull-

outs by U.S. companies.

Citicorp, Ford Motor Co. and
ITT Corp. announced last week
that they planned to end their in-

volvement Nearly 150 U.S. com-
panies have either left South Africa
or announced plans to do so since

1984. including 39 so far this year,

according to the Investor Respon-
sibility Research Center, a Wash-
ington-based organization.

Many have said they left for eco-

nomic or Strategic reasons rather

than because of the pressure that

has beat put on them by the anti-

South African activists.

Nearly 200 major U.S. compa-
nies remain in South Africa, led by
Mobil Corp^ which has more than

3.000 employees there. Most say

they believe they can force South
Africa to change its apartheid poli-

cies by working within the system.

But the remaining U.S.-owned
operations in South Africa are

dwarfed by the investments there

of other foreign companies.

According to a report by the re-

search center, 254 foreign compa-
nies have direct investment or em-
ployees in South Africa, including

Standard Chartered PLC, a British I

banking company with more than ^

22.000 South African employees;

Courtaulds PLC, a British paper
and textile company with 14.260

woikens there, and Royal Dutch
Petroleum Co_, which has 8,160

employees in South Africa and is

See APARTHEID, Page 17
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Further international expansion

Black Business Sees Progress

In South African Listing
Reuters

LEBOWA, South Africa— Stockbrokers here are predicting that

shares in Lebowa Bakeries Ltd. wiD be popular with while investors

when the bread maker debuLs next month as the the first black-owned
company to be listed on South Africa's stock exchange.

Pothinus Mokgokong. the company’s 64-year-old chairman, said

that the listing showed that blacks were making progress, despile

South Africa’s apartheid policy of racial segregation.

“It is a beginning, a breakthrough economically,” he said Sunday.
Few' blades participate in the Johannesburg exchange is the world’s

1 1th largest

Lebowa Bakeries sells its daily production of 200,000 loaves in 1

Lebowa. 1 1 kilometers (nearly seven miles) from the Afrikaner town
of Pietersburg.

i

Around 23 million blacks live in Lebowa, one of 10 so-called !

national states established by the government to remove blacks from
predominantly white urban areas. Bread distribution is allocated, and
Lebowa Bakeries gets 60 percent of the market

If the debut is successful, it will make Mr. Mokgokong wealthy by
black South African standards. He holds 80,000 shares worth 75 cents
each, the offering price to the general public. Hie total offering is

relatively small, at 2.15 million shares valued at 1.6 million rand
(abont 5793,000).

In the past five years, Lebowa Bakeries’ net profit has risen 92
percent to 2.4 mfflioa rand and revenue 1 1

1 percent to 32 million.
The president of the Johannesburg exchange. Tony Norton, said

there was no apartheid on the exchange. “Any company that meets
our standards is welcome,” he said. “We don’t discriminate.”
The company’s 690 employees indude IS whiteswho help manage

it and train black workers.

During 1986, Banque Internationale a Luxembourg (BIL)

showed a further substantial improvement in its overall perfor-

mance. Business volume increased by lb-4 % to reach 3203
billion frs tUS.8 7.8 billion k and' net profits rose by 2831 %,
compared with 23.6 % in 1985. Reflecting BIL's ongoing efforts

to expand and refine its service potential non-bank customer

depoats grew by 1432 %.

BIL is Luxembourg's largest commercial bank and has exercised

the right to issue banknotes since it’s foundation in 1856.

During its 130th financial year, the bank strengthened in parti-

cular its asset management activities, offering sophisticated

portfolio management services from one of Europe's most

attractive financial centers.

BIL introduced 30 new investment funds in 1 986. bringing to 72

the number of funds domidliaied with the Bank (total net asset

value per 31.12.86. Lfrs 315 billion (US.S7.67 billion).

On the Eurobond market the bank acted as manager or co-

manager in 301 new issues (compared with 195 in 1985. and 70 in

1984) involving a total of more than U.S. $ 17.22 billion.

Particular emphasis was placed on the management of ECU
bonds, where BIL is a world leader by virtue of its extensive

experience. The total volume of ECU bonds managed and
co-managed by BIL was ECU 5.11 billion (U.S.S5.+4 billion).

The Bank also expanded its strong position on the secondary

market quoting daily prices for more than 300 Eurobonds.

The bank expanded irs international presence by opening new-

representative offices in Tokyo and Frankfurt, fallowing earlier

moves into New York and Singapore.

Its wholly-owned merchant bank BIL (Asia) Ltd in Singapore

and the newly launched BIL Suisse S.A. in Lausanne
continued being acme more particularly in the field of

commission-generating business.

During J986. BIL's London branch received the stares of
"recognized bank". In addition, the bank keeps significant stakes

in Henry Ansbacher and Co. Ltd in London and in Banque de
Gust ion Priv£e in Paris.

The prospects for continued progress appear excellent. Based
in Luxembourg, which is rapidly developing its scops of
international banking and finance capabilities, BIL offers to

private, institutional and corporate customers tailor-

made banking services through its own offices in key financial

centers and worldwide through its extensive correspondent

relationships, including the network of ABECOR. the world's

largest banking group of its kind.

For your copy of the 1986 Annual Report, please contact the

head office in Luxembourg,

|
Financial Highlights

|

- in Lira, million - per 31.12*6 - Lfrs IfMI = ± U.S. S 24JM

1984 1985 1986

Net profit 522 645 S27

Distributed profit 260 357 472

Net dividend per share Lfrs. 280 Lfrs. 335 Lfrs. 380

Gross Cash Flow * 3.695 4,221 42582

Total assets 238.440 279.300 3202110

Loans and advances 5S.392 65.129 78,638

Due from banks 128,235 149.107 148.983

Due to banks 33,443 42.S25 49,573

Customer's deposiLs 182.744 205.875 235-350

Own resources and
provisions ind. 13.983 18,923 23.624

borrowed capital

•) Nei protii plus raxes on
provisions after deduction

profit plus allocation for depredation and
of lhe previously released provisions.

socieie anonyme— founded 185b

L-2953 Luxembourg- boulevard Royal 2

Telephone: 4791 1 - Telex: 3626 btl lu

Telefax: 47yi2 1 10

47914227

International presoKW Mew Vbric Banque International'; a Luxembourg S.A„ N'uw Yurt Representative Office. 540 Madison Avenue.5M Floor. New York
NV luU--. leL: (2121 TSl—tSUii. lelcv: PiVI 1051 bit ny. telefax; I212i75t 5!Wh. Singapore: Banque ImcmJiionalc j Luxembourg BIL i Asia) Lid. The Octagon
Building. Ill*; Cecil Sn eel I0,0M«. Singapore (JIOb.tel^222”h22.tele\:ts21S,9bMasi.iclefax: 2245 5 th. Lausanne: BIL Banque Imematkmaltr a Luxembourg
iSuivO S.A.. SS. avenue MoruchoiR. CH-ICHln Lausanne. teL 21 27 3w 31. telex. 2S2A2 BIL CH. telefax: (71| 27 jW47. London: Banque Internationale a
Luxembourg S.A, London Brandi. 45-47 CocnhilL GB-London EC3V 3PB.ieL(l»n23 3IIM. telex *SJH52 bil BKG.telcIa*: 111 *2 33 llti Tokyo: Banque
Internaiionale a Luxembourg 5.A.. Tokyo Representative Office. Fukciku Seimer Building. 2-2-2. Lviiivii»d-Chii. Chiyoda-Ku, Tokyo IMM. Japan, tel.:

i3t 50355ft I. telex: 222Jtm3. telefax; (3f5035?n5. Frankfort: Banque Internationale a Luxembourg S.A, Reprasenrara fur die Bundesrvpublik Deutschland.
Rhein-Main Cemec Bockenhcuner Lands! rate 51-53. D-MHiil Frankfurt am Main I. tel.. i^Vi 72**7II. relate v: I7nvuu3-Jv bil repl. telefax: 72«"55.



International Bond Fri
Providedby Credit Suisse First Boston Securities. London, Tel.: 01-623-1277.

Prices may vary accenting to market conditions and outer factors.
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1 Ml* 1 402 629
1 mb r r 1 £50 501
7* *4 10675 4J8 7.14
Ob 97 99+0 rwa. 601
TO » .99+0 £+5 5+1
1 I 1 4+0 £96CTTT1 401 7JI
7ft to MUD 401 699

407 70S
3+9 571

10ft 92 11705 S+B 840
4ft 93 1BD3 £71 AOB

507 704
**r 639 7.17

401 702
654 7.14

504 509
Ij!Z 5+4 5+1

£17 5+1
504 5+4
£92 AU

TO 94 9905 404 £87
4Vh 92 97+0 501 4+4
0* 92 109JB 7+5 1+1m re lio+D 409 701
fib 94 MOJO ASS 4+9

t 93 MUD 737 041 C°<>°ta+talmol 0 91 KB* 721 _ 530 Italy ' » W 1«*b
f* 95 10I3B 13 477 CT.Fonder 73b .94 100* 737 . 741 ttt Corn CM h 106 J*
4 97 VMS 423 4J4- Crjjrunoals . M B 9SUI .7J0 .43V JapGovmT Bond 5» 90 113* 330 431

1ft 98 IMD 737 644 CradBIkM 7* 90 180* 724' 726 Komi Elec 4* 94 90* 435 471

7* 91 MUO 539 U0 DWyMI 8* 9S 157* 74+ 831 MMM V 5* »1 TO *•
7* 92 MU5 639 S CrUSSSim 8* fi- 104* TJS 025 MeggHWO 2! 2 !“£ "I *”
9ft 61 M275 833 ' 949 DoHdd 7* 97 99 832 734 Montreal dry 6*

'
93

' 110ft "ill AJ]

5* 96 9435 644 ' 81f -DnMWl 7ft 92 <99* 731 7T8 Monm J P * .94 MM* 522 *&>
Denmark 7* 94 99ft 73* 131 NIB i 91 M4* -444 »«

;
—

.

' Denmoffc - 98 . 90* Z60 NIB -
- 4* 92 “99* 430 430—

ironatfoMl . E« 8 . or 105* 720 ZJ9 NIB. 7 92 now.. 434 .333.,
1..

. ED C M M n - til Ui NIB 5* 95 164* 536 U8.
Sft AA1 (4 BDP ' 9ft ' 95 106* 830 - 5112 New BnmBWKk 7* 95 112*. 531 «
«2 Z +M5- f£ +5 BOR - . * 97 IBS. 825 857 Now Zeslartd- 7* 89 106* 439 7M

'

SL5 ,iIS S S CDF- 7* 90- 9Hb 745 741 MewZMbmd- 7* 90 187* UC 64fl

n W itnlo tS iS ESC 7ft 91 V9ft '742
.
729 New Zealand Sft 9l KB 433 524.

7* nmM Ion 7I? EEC 7* 92 MO* 729 747 NnrZratotd - 4ft 95 97* &14 430—

w er SS I2.{5 sec ff*. 21.104* 73* 840 Nippon TAT - Sft 93 IBS* «78 546.,

8* W IttU S » EEC 7ft 94 99*- 731 -743 Nippon T*T .0* 96 KB* fi-M 5S8
1

9* «1US M S E*C ; 7ft 94 no*- 722. 729 Nerd Landed* 6ft 99 10714 530 634

7* nnw IS is EJ * 7* 71 mm 729 726 Norway s*' n 107* *22

M n 1T2J0 IS 52* E ‘* Mb n TO*-, 744 B.W. Norway 8* 92 -97* A91 «i
7ft Mmn «! tlB 7ft ft MO* 744 .726 Poc.Gas 7 94 MB* 547 443-
£S S STS S ElB -

, 10* 94 mu. J40 *M PemeyJe - 4ft 92 705ft 590 6Jfe

8ft M 99JB ?5 rS ll8..:-, "'jjh 9S 11m 730 BM PMItpMorr* 4ft _ 91 • TO** .
.+** *30—

SJ ft imw S SI ElB '.'•; • <* f» R7 124 747 PeetfPMkl eft 91 IBS* 434 6.77.

M S toS 15 «i IMS** -fil" l" - S! 2 42 55xu x>i ‘ aaa EuralOOr
,

fll-H 1714 7J1 754 POtflpWW .M 9S 1041% « S5T
4* 5 **» S is Eunrtom - 7ft 97 97 - -732 740 Poatlpwld ; 5* M 99* 523 53*

M6 U mdS im is Suroftmo ... 7ft M 100* 749 728 Poettponia Oft 94 H9U. 598 434

7 h lgiu
- iS EuraAw - 7ft 07 ft* 7Jv 721 Pnct&GdnMe ft . fl.TOft 420 5J0-1

7* 89 inS SM 784 FkrtPInTroae Oft. 90 1SVA 129 «4« PiadBGtenhM m n VS 435 4Tn.

7ft 89 lSS 4J4 72B Trade I 7T MW* 741 73* Rract&OambW sft 93 its*. SM 5*4 1

• n u* M6 FordCanada ft ft KM* 724 844 OuobecHydra 4ft N MTft 593 *1*—
L 7J4

ez *^ 7 93 96* 737. 724 QuebecProv .5 97 *8* SOS
.
SrfP

0* « MLOT TK IM Gnhtle 7» 93 Wl .-• 729 7M Si K .. .. + 91 104* 488 536—
rn RHUB is? SS I ADB »..« -m • 739 931 SEK 6ft 94. IM* S.M

nt n 1*65 St tw ibm OVt .90. iez* 720 am sncf .. • 4* - 93 ft* 439 *31 _
BN ft loivo ia 733 P°*V 94 SU. 72). . SXJC 4ft 01 M2ft 426
5 M ieuo 10 u KBIfcna 7* 71 .98* 837 744 SanieMOe' Oft 92 W • 437 -UP. 1

6* 94 wvm KM im MnwlFlncnce - 19* ft IBS* . 934 ur Sean 4* 91 707 53) 443-

7* 94 win- 4» tS MerrHl Lynch 7 10 . 98ft 727 TM' Sweden 5ft 91 IBS . 4A1 S3l-_

4M 7S S rz Perm Lynch 7* fo 90* 732 734 Snedwi ' 5* OT kb* +71 S3*..

7ft 95 rSSs S Til W*w(Tnwr ft 93 Jo*ft 132 &Q Serndm ' At *2 90ft' 446 55®-

6ft S MLOT r* is Meet timnmy 9 9> IM* 727 121 Sweden Sft 9* Mift 431 1+S- -

7 a W1K IS z£' Aeraan Gty 8ft 90 M216 TJB 821 Sweden 59b 9S TO* S3* *42,’

S* M S'S s Motorola I* 93 »4ft 733 02S Sweden 6 96 M6ft *11 J*
« tSS rS rS N S Wale* Trsy e* n KB* 832 025 TRWlnc- 7 94 KMft 422 *30 J

7 82 wiS iee » Ned Canine 7ft M IB* 7J1 7J9 Tokyo elect P 4* 92 MOM 440 436 >

V* +1 tan S to? Netaa
. 9 95 103 147 874 lUMTech . Mb 92 M6* SOT 624

_

7ft « M3 rZ 25 2 U££ IS SS SESS™' Kf 2 -2*2 St-

7ft 01 MUO 539 6M P^atjtal
7* 92 KM35 6JP 720 ££8^,,l

9* » 10235 0J3 939 S*lc«
Sft 96 94*5 634 '6.19 Dentawk

SopronaHoaal :

j

Sft ft MOJO 431 (34
-7ft 09 9939- 722 726
MM 09 11430 421 933 Wkc
fib 90 10230 721 MS |f

S

7* 91 10938 430 730
10 TT MSJff 020 - 937 c pr
Oft *2 112.10 U6 736 |f£
9ft « TUB 548 -130 | fV*
9ft 92 11630 (33 834 £{?
Oft 99 U3J0 500 739
TO 94 M930 558 737 E! 5
<H 95 MU8 624 430 ftf
(ft 96 9930 432 6.17 1 1

5

TO 97. 10925 690 73* ™ “

IT *“T
F tSy.

* L •

4*6 94 10030 667 672 AfrtconDevBk Sft 94 *55 471 63S l! ™ .

» »
Mb 95 77JS 4N um CeuncREurape 6U 87 9930 651 624 E'iSL'-'J’S Je £"51^11 ' Si u
ft 90 10030 737 732 Gdoncfl Europe 6ft M MRUS 632 621 ££32£ - " S sr *52 VZ 7a r?S+L04..u. 2* «
ft 92 1M25 7.12 779 CdUheflJSurepe 7 U 10135 108. 637 -

.J" ” SSieSS! i*.' «
Sft OT 16175 5.S 424 Cdundl Europe 7ft 89 1BUB 536 734 5°!

J*
ISJS .TH! 5u on in.u in w Cowrlf Fimor 7* 89 109.7* au 7 be F+of Pin TmdO 8 TT HSU 731 734 Pract4 OenCk Sft 99

PonfCanada
GZB-

Council Europe Oft 99 10698 679 733 l?*Y - '

Coundl EurJSx 5* *4 M0J0 537 837
. 1^, S .SJ SS % SSI!**Qjundi Europe 4ft 94 MlJO 584 43) Jgfi/J*" J"* ” mCwncU.Eureee 7ft 96 M4J0- A» 731 i*T L 2 2£ I£ VS, S**8”

Council Europe 4* *3 KB3S 429 639 2! S SEE VS ^'^"1

rnndl Farm 7ft a unt 4* in- wOn.Tl™ *" n N* 832 40 MMn

NewZealm
New Zealand

9 95 183 037 874 UtdTech
.

Mb 92 M6ft SOT 624__
VW *0 KMft 737 888 WaBDimr 4* *6 M9W 526 636..
9ft 92 106ft 821 934 World BK 6M 90 MS* 636 43*-• M <MV TJi 7TT niwunnH TU K IWW mflDH m TV NDfl •*

TO 94 UD im 8M »*?•Poland 7* 99 98* 739 734 World Bk 7*. 99 115* 439 638.-

7 W IaS i» Nkson Motors 7ft 94 97ft 735 722 World Bk 4* 94 MOW 434 4J7_
Lb 5 TZ H? O L B X/w 9 • 09 .18216 739 874 WOridB*- 4* 94 110M 6« 601.
0* n mao sSo ££ . . To W 10I* 734 731 World Bk
s* a I+rS tS Porte! Fin tw » lint 736 (LSI world Bk
8ft W M9fi 7SJ Peehlney.

. M 90, IDS* 737 931 World Bk
7* m mm 73i Peueeav 9ft 90 MS* 800 835

t 94 MUD 731 IjS PhtaroSolomon oft M tor* 898 894
TO 2 SS iS is PWUpMorrt* 7H m 99* 729 724 J '

TO «S SS S S PhUta* bdt 9 93 Ml* . 840 876 d
VX 9b mas' *5 4M GaawMtand. 79b- vz-.ffft _ bjo 727 Ml
6ft W1«OT i^ S R J Reynolds B* OT MBft 738 831 1 A
IS V tom S S tadHbonk.. * M N TO 73 73 jTZ
sv. 90 Jot'S in w **» * 95 Ms* 887 134 MJ
A NW5 S (DR • TO 95 99* 726 724 I A%|
TO 90 10435 im-S SEK Mb 99 100* 831 MS W l M
tft 90 nES S Sanwo Inti . . 9 95 TO 847 824 I^^MB
6M 91 TOM 554 S SiCPoc - Sft 90 101* 889 85V

8 VI m» 437 7U 5omt*°llno TO *2 IBS* 736 849 E»A

7 M 111* 439 626'-
Sft ft MS* 530 3+6 -h

Sft V4 MTO &07 332

Eiironiarts
At adance

7ft 91 95*
7 92 93*
7ft 92ft
7* 94 92*
Tft 97 91*
8ft re 98ft
7* 91 95*
7ft 91 94*
10* OT 104*
7ft 92 Mft
10 90 104ft
lift TO 106*
7ft OT 9xft
Uft 9! 114*
11* 92 110*
7* 94 92*
7* ft 90*
lift 93 114ft
7 91 94*
13ft OT in
10* 91 107*
12* 92 114*
7* 94 93ft
7ft 93 93*
9 OT 100*
Sft 92 99*
7ft 91 95ft

7* 92 95ft

9* 93 1B2

7ft 93 94*
11* 93 no*
10 95 104*
IOH 95 104ft

11* re 111*
7ft 92
7ft 94 92ft

+« Swedenw Sweden
•48 +S3 Volvo Cap

644 +87 ECS

889 +43 EEC

8* VI M0* 840 +47 Ford Motor
Tft 93 94ft 823 +57 Ford Motor
TO 93 KMft 863 ++0 Ford Motor
7ft 94 92* 897 ++V FOrdMotor
lift 89 104* 035 +65 Ford Motor
10 92 TO* 849 +(3 GEC
9ft 91 102* 040 +48 GEC
7* 92 95ft 934 +T00 GEC
7ft 92 94 885 +82 GECA
7 8V 98* 611 +5* GEC
UH IV 109* 826 +82 GEC
TO 90 MBft 875 +90 General Re
7* 94 92 928 +101 GMAC
9ft 96 99* 92S +86 GMAC
lift 90 108ft 1615 +99 GMAC
lift 09 107* am +27 GMAC
12* 89 104* 615 +57 GMAC
10* 90 106* 619 +37 GMAC
7 91 95ft 82V +80 GMAC
7 97 94* 637 -KB GMAC
10ft 92 106* 661 +50 GMAC
Oft 94 97 671 +41 GMAC
lift 94 lllft 9JO +77 GMAC
0* 96 90* 033 +53 GMAC
10ft 90 103* 696 +112 GMAC

Saprtmatfonal

IBM
IBM
IBM
I B M Apr

12* 91 109ft HUM +89 SECMH
lift 92 110* 880 +8* GEClntf
10ft 93 106 616 +71 GEC inti
12 95 111* V2V +93 gwiIMMs
11 94 lorn 924 +95 GMACOvFtMl
7 89 97* 824 +64 GMACOvDdOl
10ft 09 KBft 830 +99 GUHOf]
10* 90 102ft 922 +117 Hewlett Pac
9ft 92 102ft 888 +56 Mutual Ben
0 93 96* 834 +89 nib
Oft 93 99* 876 +86 pnmey Jc
lift 92 106 936 +100 Philip MOTT*
Mft 09 KBft 643 +82 PnTOnttal
7 90 96* 029 +40 RJftoyrSd*
II* 90 103 1021 489 » ITLIZ^
7* 91 96* 657 +59 sEjeSep
0* OT 101ft 844 +51 SBCFtaM 91 104ft 027 +77 s«ors
7* 92 «*ft 033 +80 Sears MOV27
10 92 103ft 9.11 +96 Sears JuJ
Mft 92 MAh 9.16 +81 siemens Ex
Oft 90 9TO 930 +82 Sunterv
TO 93 TO 931 +89 xJEEcredn
0 94 95 890 +80
9* 96 99* 922 +82
12ft 92 MO* 1800 +74
7* ta Mft 843 +40 TV.,.;., jiffrri
10ft 95 146ft 9.13 +74 Lmem ouen

4* 90 96* 814 +33 ewwonarinien

2 SL !-2 122? mwto * vz

2 TO M +401 Heepovewt 7* 95

5 25 I'S Ibm Pp 7ft 92

5 W ion 4ft 92

u TO V26 +59 Ireland Mar 8ft 90
92 O 939 +107 inland 8* VI
92 43 9.17 +100 IretaM H 94
5 S» JySkTd Sft 95

74ft 884 +93 KoeflekL 6ft as
17* 921 +H4 S5dS!?Humb Ah 96** +JW Lanrho inti 7ft 91

2T* Jm Ejrtlhwa 4 94
® !£ t!2 LufThanya 4* 14
*2* !3 TOaai Finance 7

»

*TO I* +I» Mictyrfta Tft to
*** 12 +]?? Midland Bk. Sft 96

94 S VJ7 +127 Lufthansa
99 I4ft 922 +121 n-|iniil Finer
92 44* 922 +120 SSSlta

fl« m££5Bk.

St If! 1111 Nat Bk Hunaary 7* 90
30* 9J4 +M9 Nat Bk Hungary 6<
44* 9.14 +111 JSLrotr^" J
si «TO 12 ts Neraai Kammunak
2 Moralpe 4* Norma Go* 71
66ft 9.13 +111 Mnrun (toe T

E I B ISer
El B2Sw

522 447 E I B MayCT
*m tm E I B Mar
5+4 9.13 ElB
SJ4 534 E I B Sep
40 437 E I B
437 7.13 El'8‘
4J7 m ElBISer
AM 623 8 1 B2Ser
S39 630 ElB
635 7J6 E B
721 739 ElB
522 621 ElB
.611 735 ElB
640 031 E ! B
630 721 ElB
6+5 6+3 E I B 2. Apr
S32 4+4 E I B
426 4+2 ElB
6+1 639 ElB
AM 630 ElB
4jg 6J2 Euralom
422 425 EumWmp
621 729 Euiotlma Pp
424 6+2 Buraflma
722 7M 1*25**
7*14 TUO EurWirzia

5ft 9« 10125 423 819 *, ” 824 li- £* JO
6 90 101+5 642 530 .

* 2t 5 iSSS IS 1 /«1. tjL VJPlfl
7* 90 10425 621 7J3 J®*’ f8 g ^ S2 52

mm. 8* VP"*
ui, m imm 7u Sanwa Inn 9 95 MS 8+7 874 > r^3i
Sft 91 TOM 584 im Sac Pac - oft 90 lit* 609 uv -

0 VI 4» 7ii Samitomo 8* 92 ions 726 643 Evobaai YieMa
Mft OT TOM am 9SO Swnltaino Fin 9 VS TO 727 649 7

Mft 91 TOM im 9+9 Surnttemo Cor* 9ft 93 Wft 724 642 J

Mft OT 10030 6JB 93S ???fn •* Wb 721 690 UAikniuLlrnOmr
BU 92 10935 627 7+7 U B Norway 9 95 102* 8+9 675 'MMcheemOvn+ev*
fib n 1W30 im 7M VlCtorloPA Oft. 90 MSft 7.12 643 SSSmuew?A«w!

T

fib n lSS i2 729 •taHOhewy Oft 94 TO* 600 60 afterl—FftOyroaever

TO n nus im WOHONnev 9V* 95 MS* 612 664 .. fttarlweenrlleTvri

M v2 ihk 7a Six World Bk Vft 92 10TO 7+4 835 FBeehftrtbofblni
TO HW3 sm 425 WQrtU B* 0* 93 IBS* 7J4 020 Preach bena. less thee 5 TT*

TO « M9M sm im WftktBk - 8ft 95 H6*. 7+6 600 BCaiynBmer
7ft 5 imm im is Wbrld Sic. . 7ft 97 MIft 7+6 7+1 -

^SSSiSiSI . 6ft 01 00ft 623 729

Oft 98 11690 8U 7+7 w , . , Ata.8JtoTyr*SSS5KS Yea Straights

Sft S iS AM)C .
6* 96 ^ 5S S3 S*7W’

.

fli m TOAW iS a£ Allied Cotp ' eft 91 nro 814 am Saurcer CmwnPourw muck ft

S S iu Allied SMaal Sft 99 104ft 64b AS - «

25 2 ,22 aSS ft S 8» -S m We«UyW«o .

JeneT7 Jm]0
931 9.13

J

m
.
931 921

r 9.TI 9.»r-
690 ATt*3

9+0 9J3

9J9 930-'

623 619
7J6 800

1807 TCUB -
13+4 xsnj
17+5 T7+0

854 534

4+7 4+3 -ADB Tft 94 inn 433 Aft ]tu7vn 4+7
A T DC 4 94 MTO 522 5+9
Allied carp 4W 91 TOft 814 am Source: LmmOotm Stock extttano*.
Allied SMaal Sft 99 104ft 5+b AS *
Amex 5* 91 lBIft 431 5+9 nr—

x

i_ c-. ' ,

Annex 51b 99 W>* -819 640 . ; -™

8 93* 9.14 +71
9* 9+4 -M6 Liberty Mut 8* 94 95*

1 Lockheed 7ft
11* 90 804 +41 Metafe 9*

8+7 +51 MetBto 7ft 94 90ft
941* 9+7 +42 Mony Fund Bft 94

9.10 +71 Morgan Gly lift 09
102% 8+1 +115

815 +37 Maroon Gty 7 90 ft*
8+1 HI Morgan Gty 7ft 91 94*

800 +21
9.11 +79

Caten oEcozibi of fiuadal

si this mwMager arc not aiuhntged in
ccrlxifl jsrismehon* in ikiA A. latent
tkmal HoaM Tribune ii dBO&uied, m-
rimfing the United Stata of Anerica, end
do pot coaWjaao oBeringi of seenrities,

TheTmeruxtioBe]HmM

Not Bk Huoparv 6* 94 9120 7.14 730 EuruHn
Neste Oy <M 92 10325 529 AM Ewrcgma
Nerd Lb Fin 4 01 9235 AVI 652 Eiecnma
Nor— Kammunak 90 MIS AS4 633 Eurawna
Narplpe 6 » 10035 654 894 J*g 8
Norma Ge» 7ft 10035 657 7.19 'ADB
NaruaGoe 7 09 MAS 631 Aft *2®
Norsk Hydro 6ft 09 M22S 621 657 IA g 8
Norsk HVfte 9 92 KD5S 024 671 1

A

0 8
O E LEG «* 95 MLS A17 437 IADB
Oesl Donaubrat 94 M615 <52 7+0 1 ADB
Oest Ind VOr 7 95 10415 421 4+0 'ADB
ONO Sft ft M1J5 AM 4+3 ADB
ONO TO 90 10225 755 852 'ADB
0*te 7ft 93 10630 6+4 741 IADB

631 430
521 657

ADBMOV
ADB

AM 671 'ADB
AM 437 ADB

94 MAM 652 7+0 'ADB
7 VS 104S 621 6+0 1AD B Aim
TO ft 10125 AM 6+3 ADB Doc
TO ft 10225 755 052 'ADBJan
7ft 93 10630 4+4 731 IADB

3 rgfxm^laEw wimjoertT for«y4rfvq^
KBEBtf for OuCQfigl qC 8By fa™-

ducagoEsdiai^eOptions
Figures asof close of trading Friday. ,

Option 6 Price Call* Puts

An JUl Jim joi

AGreel 70 r * r r
AmrtOi K rib 78 r 3-16
» 05 r 3* r IV.
09 90 r 8 r r9 95 * 8 a r

Amrtce
418 ire AM

Alt H 73 r 198 r r
94* ID tm r r r
94* IS 98 9* r r
94* ft 4 58 r IW
•4* 95 1-14 I* * 3
•M4 100 r 18 r r

BankAm 10 I* 18 r *
118 I2W r 8 * 11%
11* IS r Me r r

BeflAlt 45 5* 4 r r
71ft M * I* r r

Chmlr 10 S* ew r 18
35* IS 1% 31-M 1-14 *
JOT 40 1-11 * *V* 4*
35* 45 r 1-14 r r

CnrvseM* I 18 * r
W% 40 s * s r

CIHtp W n* \3V% r r
43* S5 Ift 1V> r 1-14

41* 40 X* xv, r 13+4
41* 45 s I* * r

Gratae
SH » r r r

25* 35 * 18 M6 r
25* 77V, r 8 r r

Option 8 price Cal*

322* 740 » * >
Tex In 14* I r iIK SW • r 1r 408 55 5* 4 r

. M 408 54* 38 48 r

*7 408 50* 28 3* r
' «* 40 *21816 l-M

; 408 41* M4 TH 1ft

IV,
UNI. 43* r 1* 3*

3 108 44* r * r
: 408 45 r I r

% 408 70 r r f*
Wlmbo 10 r 3 t™ 118 I3V% r t% r

r H* 13 r * r
, Xerox 70 9W ft r

|. to 798 75 OT» J* r
798 10 MS 31-M 8™ 7*8 »S r 9-14 t

Ontlon& price Cain

; Ltaon 70 148
/ »4* 73 r

" Loews 41 7*
* 67 45 18
[ S » r
r *» 75 1-14
* Mnos 31 128

*N ft* OT 7*
r «n 45 28

48 *8 r * J!"
18 38 M4 7ft SS
1-14 38 38 «8

r 7 tft r s -

-

78 08 ' 9 ™ 2 J!
18 s* r r ON r

r 7* 7* i ™? J » '

|.m i re 1
r r f »2 ’2 S

Wfc 4 r r 2 ^ r

r > 3 t
,

« ft r

sn r r r r

20Vo r r r 7*H 1

1S%> M r r TO W 1%

iMfe 12 r ^ .
r r

** • r > 32 5 ,w
, «I

1-14 3ft M4 38 2S J? .1 "*
r 3 r r

**** 3*ft *V» in
r 1ft r r » Sft

i m r 5-14 **• i* eft

» * 1* 1* 5 1
3ft

14 r r r *4^ * • J

I Option 6 price Cake

*4* 42* 7ft
44* 40 m
44* 50 r

OfWT a 14 «ft
Mft M *
20* 77 r

GrIWP M ft
Mft 22* r

Hitachi H r
65 r

_ M 70 r

2 2 "*
r 2 Mr.36 Mr

W4Nn 31 r

X 43* 35 Mb

Option 8 price Colls

7-14 t
r Ift

7-14 3M
18 r
38 r

3 74* 75 3ft

r M* 30 Ift

r CBS 135 34ft
r 170* Ms r
r 170ft UO r

28 170* 170 7*
r 170ft ITS Sft
r 17D* 110 M

Philips Lp Jun 0* 92 M6+5 6J2 728 lADBJul
Pk Banker) ' TO N 9550 6+3 AB2 'ADB
Portugal TO 92 KI725 607 7.19 IADB
Prudentku Fte 6 97 97J» 1+2 Alt IADB

.
Rabobank TO 94 1B7JS 628 709 lfc^_

>
|

NnnkXorox TO 93 I042S l+o 7.16 lfcTO„
|

Renault 90 10723 3+0 7+2 Wartd»-J 5CN 0 OT A1V 751 World Bk
SCN TO M 1005 AM 727 gorMBk

— SCN 7 95 10125 A7I API JtartBBk
SCN TO 99 KB25 420 721 BkaM Bk
SDR 7* 93 MSJS <21 7JO Bketd Bk— SICF TO 09 10675 ill 7.11 JAxtdBk Aua

. SNCF TO 92 M9JB 4J0 720 gorW Bk_
r
. SNCF 7* 93 10025 A0B 727 W°rM Bk Pp

J StalDt! 4 00 VMS 427 523 •5*** 8!
1 **

Staton

r Stotal I

r Statall

r Stoweaa

TO 96 1m2 im Amex 5* 93 WTO -619 660 . ;
-IkmU

4 % «+5 iw im Au»tr Control Sft OT WTO 420 SM Prhi .i4u.bii ...

4* 97 9910 x«ic .i| (HO Control S 93 9Vft A4. C^ftt Fmftar
TO m 9805 is "is A«5?Uo » 91 M» 439 5» .

. , ,
2J IS “ Austria 7 95 112 529 6m * ta" * Neal

TO S *9373 in iS AustriaA TO -96 103* «4 M3 Btretllbto 17U0 257+0 .1+6630 1+0726
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International Bond Issues Bank Conference to Focus on Debt
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HAMBURG — The world's
leading coriimcrml bankers open
their annual conference here on
Monday, focusing on thc-debi cri-

sis. international monetary reform
and the increasing risks incurred in

payments between banks as the

volume of interbank business ex-

plodes.

“It's an opportunity for heads of

hanks to gel together and discuss

issues." said Willard Butcher,

chairman of Chase Manhattan
Bank and president of this year’s

International Monetary Confer-
ence.

“We are interconnected," he said

in an interview on Sunday, “We
havegot to take account of howour
colleagues” look at problems and
attempt to solve them.

The object of the three-day meet-

ing. said Walter Sdpp,chairman of
Commerzbank, “is to look at prob-

lems and discuss possible solu-

tions."

The meeting, at which a number
of central bankers will panicipaie.

does not set policy.

The conference is arranged by
die American Bankers Association.

The restricted membership is even-

ly divided between U.S. and non-

U.S. banks. Currentmemberehip in

the 1MC is 109 banks. -

In Mr. Butcher’s view, there' are

three dyerriding issues challenging

commercial bonks today:

• The debt crisis. “We are a sys-

tem." he said, which means that

“the health and progress of each is

dependent on the health and pro-
gress of the system as a whole.”

• The increasing risks' incurred

in payments between banks. More
than $300 billion a day currently

passes through the New York set-

tlements system, giving bankas
nightmares of wfaat would happen
if ever one bank faOed to honor a
transaction.

• Internationa] monetary re-

form. “We live within a system, the

international monetary system,"
Mr. Butcher said,' “but the damn
thing doesn’t work, not when it

permits a massive misalignment of
currency values for great periods of

time.

“In the long ran, you can’t sit by

and watch the economic damage,
wrought by currency rates that hear

no relation to economic, capabili-

ties” arid Bo nothing about iL

“Sooner or later we will need a

better system than the one we’ve -

got," he said.

.

On exchange rales, Mr. Butcher

said that “clearly, the dollar is in

belter relation lhan'il was. at least

against the Deutsche mark and

-

y™-
. ; .

“But I would rather see further

change in the dollar rather than a.

slide toward protectionism." he
said.

.

He said that the world needed a
period 'of exchange-rate stability,

but added, “1 suspectwe may need

the dollar to go lower over time.”

The central bankers here, Paul

A. Volcker, chairman of the Feder-

al Reserve Board; (Carl Otto P5hl.

president of the Bundesbank; Rob-
in Leigh-Pemberton, governor of
the Bank of England; and Jacques
de Laros&re, governor of the Bank
of France; anil no doubt reiterate

the message of their recent commu-
niques that exchange-rate stability

is a goal of all their governments. .

In Brazil, Car Sales Skid to a Halt
Industry Faces Crisis as Dealers ProtestRisingPrices
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SAO PAULO— Brazil's auto
industry has not made a single

domestic sale for several days,

and several assembly tines wQl
stop shortly, according to indus-

try spokesmen.
The auto industry, winch is

dominated by the subsidiaries of

Volkswagen AG, Fiat SpA, Gen-
eral Motors Corp. and Ford Mo-
tor Co., has seen demand slump-
ing for months as the country
beads into recession.

But the problems intensified

last Tuesday, when dealers de-
cided to stop buying cars and
tracks to protest high govern-

ment taxes on vehicles. The pre-

vious week, the government had
authorized a 33 percent increase

in car prices to cover the indus-

try's rising costs.

A spokesman for the Brazilian

Association ofAutomotive Vehi-
cle Distributors, Martio Stefani,

said that dealers felt their liveli-

hood was at stake.

“Cars aren’t selling because

they cost too much,” be said.

“It is a question of our surviv-

al The price of cars in Brazil has

reached an insupportable leveL”

A GM Opala Diplomats, be
said, costs $30,000 in Brazil

while an equivalent car in the

United Stales would cost about
$ 10,000.

A spokesman for the National

Association of Automotive Vehi-

If a boycott by

dealers continues,

manufacturers

say, layoffs will

follow.

de Manufacturers, Fred Car-
valho, said that if the trade’s

boycott continued for another

week, there would first be collec-

tive holidays then layoffs.

A spokesman fra Ford Brasil

said itwould tell about half of its

21,000 work force to take holi-

days from June 29 to July 13.

Rat said Thursday that it

would give 2,000 workers a
month's vacation, from July 6,

halting production fra the do-

mestic market.

Mr. Carvalho said the industry

was producing 3,500 vehicles a
day, below its 1986 average of

4,700 mid capacity of 5.100.

During last year’s price freeze;

known as the Cruzado Plan, de-

mand fra cars outstripped sup-

ply.

Today, with inflation running

at an annual rate ofaround 1,000

percent and a new austerity plan

beingput into place, demandhas
all but disappeared.

Domestic car sales during the

first five months of this year

slipped to their lowest level Tor a
decade, at 241,632, compared
with 382,182 a year earlier.

However, exports are boom-,

ing. Sales abroad in May totaled

$242 twfllvw, a record.

Theauto industry is critical of

the way President Jost Same’s
.government has handled the

economy.
Wolfgang Sauer, president of

Volkswagen do Brasil, said the

government created a “crisis

of confidence.”

Last month Volkswagen said

it would postpone indefinitely

investments of $150 million

planned for thisyear.

APARTHEID: KS. Activists Focus on Foreign Firms

0.20 1992 — $53 — Warrant* artitfaiy halcfan to buy $500 at a (nod agJionga
rate of 1 £2 mate per daUai.

EUROBONDS: As Deficit Festers, Confidence Flags

(Cautioned from fust finance page)

quote when terms are set Wednes-
day. The paper ended the week
trading at 101 to.

‘'One of the hardest hit o. last

week issues was Tokyu’s. The com-
pany is involved in real estate de-

velopment. retailing and recreation

and had traded as high as 105 to

106 before the indicated coupon of

1% percent was cut to ft percent.

This is a record low, reflecting, in

the view of many bankers, not the

greed of the company but the mus-
cle flexing of Yamaichi Securities,

the lead manager. By the end or the

week, the paper was trading at 96.

Insiders report that the warrants

are not being sold. Including the

strike price and below-market cou-

pons on the bonds, the effective

premium on this issues works out

to aboutJO percent. But with price-

earnings ratios of Japanese stocks

at record highs and fears increas-

ingly voiced that a classic specula-

tive bubble is building in Tokyo,
tile latest warrants are largely bong
left with underwriters.

Many bankers expressed con-

cern that the upcoming $800 mil-

lion issue fra Toyota may break the

market for equity warrant bonds.
One Japanese source reported that

tiie lead manager. Nomura Securi-

ties, intends to increase the amount
to SI billion.

Prices in the straight yen bond
market also declined, in part be-
cause of the fear of credit tighten-

ing and also because the monthly
domestic settlements system haj

now been revised to a five-day ba-
sis. Up to now, speculators could
buy and sell huge quantities of pa-
per, settling only the difference on
the payment date: the 25th of each
month.

The five-day settlements date is

driving large numbers of specula-

tors out of the market, adding to

the weakness. As a result, the Eur-

oyen issues for Belgium, Korean
Electric Power and Lincoln Savings

all traded outside the fees paid to

underwriters.

This was true of virtually all the

straight, fixed-rate debt issued last

week- Both Canadian and Austra-

lian dollar bonds, which continue

to attract retail demand in Europe,

traded down following declines in

the domestic bond markets.

Amro Bank Guilder Facility Is a First

By Carl Gewirtz
Iniernalional Herald Tribune

The first multi-option facility de-

nominated in guilders was
launched on the international cred-

it market last week by Amsierdam-
Rotterdam Bank NV fra a compa-

ny, in the Thyssen-Bomemisza
group.

Greenland NV, a holding com-

pany of agricultural equipment in-

CVTERNATIONAL CREDIT

teres Ls, is seeking to raise 300 mil-

lion guilders, half as a domestic

loan and half as a multi-option fa-

cility that will give Greenland vari-

. _ ous means to raise cash through

asking a tender panel to submit

bids.

The facility is to be backed by a

committed five-year revolving

credit. An unusual feature is that

there is no annual facility fee to be

paid whether the credit is drawn or

not. Instead, there is a commitment

fee or % percent, or 12*6 basis

points, to be paid only on the

amount not used.

To draw on this credit, the com-

pany will pay ** pci" 1 over the

London interbank offered rate, or

Libor.

The domestic credit will run for

\ seven years und also carry a com-

mitment feeof ft percent. Drawing

chargre start at K point over Libor

for the firstwo years, ft point over

for the next three yean, and ft point

over thereafter.

In the dollar market, SHV Hoid-

iOES NV, a privately owned Dutch

holding company, is seeking $350
million. This seven-year credit will

cany a commitment fee of ft per-
cent. Charges to draw on the loan,

arranged by Citibank, start at 20
basis points over Libor for the first

three years and in two-year inter-

vals rise to 25 and tbeii 30 basis

Sts over Libor. Fees paid to

s underwriting $25 million to-

tal 7ft basis points.

Alacan Australia named Swiss

Bank Corp. to arrange a $100 mil-

lion note issuance facility. This will

run for eight years, but underwrit-

ers are oTfered the option to with-

draw after five.

Panidpanis will be paid an un-
derwriting fee of i8% basis points

and will be committed to provide

credit at a maximum margin of 20
basis points over Libor. Front-end
fees amount to 10 basis points,

Norske Skoginduslrier AS, a

pulp, paper and timber company, is

seeking a 5100 million, five-year

facility against which it can issue

Euronotes. Bunks are being asked

to underwrite u $70 million backup
credit that will carry an annual fa-

cility fee of 10 basis points. Draw-
ings on the credit will cost 12ft

basis points over Libor and the

charge will to 20 basis points if

more than half is drawn.

Cnmpagnie Industrial Riunile

(C’lR), Carlo de Benedetti’s hold-

ing company, appointed Citicorp

to arrange a 5200 million syndicat-

ed loan. The credit will run for

seven years, but underwriters have

the option of withdrawing after the

fifth or sixth vear.

OR will have one year in which

to draw down the loan and the

commitment fee will be 6% basis

points. Interest on drawings is set

at 15 basis points over Libor.

In Asia, Citicorp is arranging the

refinancingof a 49 billion yen cred-

it for Hopewell Power China Ltd.

This was financing for the Shcjiao

coal-fired power station in China.

The portion being refinanced

was originally a guarantee facility

from Japan, whose terms were

fixed at a margin over the long-

term prime rate in Japan. The new
seven-year credit will bear interest

at 1ft points over Libor until com-
pletion of the project, expected in

1988, and then 1ft percent. Eur-

oyen labor is currently around 4
percent.

The proceeds are being swapped
into a new ffred-rate loan, with

Hopewell paying well below the

current long-term prime rate of 4.9

percent

The Bank of Greece will also be

lapping the yen market. It is nego-

tiating for terms on a 10-year Iran

of 40 billion yen, equally divided

between fixed and floating rates.

(Continued from first finance page)

believed by some experts to have
'

the largest foreign investment
there.

Others with major holdings in-

dude the West Germany automak-
ers Volkswagen AG. Daimler-Benz
AG and Bayerische Motoren
Werke; British Petroleum Co.;
Switzerland’s Nesttt SA; and Unil-
ever Group, the Dutch-British food
and drug conglomerate.

Activists in the United States

have been able to put pressure on
U.S. companies by such means as

proposing stockholders resolu-
tions, urging institutional investors

to sell their_stock in companies with
South African ties, and lobbying
for the enactment of laws banning
state- and municipal-government
investments in or contracts with
companies with South African
holdings.

However, pressuring non-UJS.
companies is more difficult Only
36 companies other than those

from the United States have pulled
out of South Africa since 1984. ac-

cording to the research center.

Operating under different corpo-
rate rules, foreign companies are
less sensitive to outside pressures

than U.S. companies. “We’ve had
the shareholder pressure here that 1

don’t think they’ve had overseas,”

said Alison Cooper, an analyst for

the research center.

Royal Dutch Petroleum, for in-

stance, refused requests to intro-

duce shareholders’ resolutions at

its annual meeting this year re-

questing that the company pull out
of South Africa.

Activists are now trying another
tactic, using a Dutch law requiring

that a special shareholders’ meeting
be called to discuss an issue if 10
percent of the shareholders request

it

Mr. Sullivan is also calling Tor

congressional action to put trade

sanctions on the nations in which
these companies are based, so that

those governments will bring pres-

sure in turn on the companies.
The activists also say they be-

lieve that the influence of large U3.
companies that have pulled out of

South Africa will pressure foreign

companies, as well as the remaining

U.S. firms.

Randall Robinson, head of
TransAfrica, a Washington-based
lobbying group, said the pullout by
Gticorp, the last remaining major
U3. banking company in South

Africa, was “not Just another cor-

poration leaving.”

“It’s the largest American bunk

SQfETEl &5JL/8.U. VOnTWiS

and one of the largest financial ccr-
1 porations in- the- world,” he said,

“with $700 nriUkwIIn outstanding

loans in, South Africa.”

He suggested that Gtioorp's de-

parture would put pressure on oth-

er companies by etimin»tTng a sig-

nificant source of funding for

South African buyouts of U3. in-

terests.

Theannounced departures ofG-
ticoip, Ford and ITT came less

than two weeks after Mr. Sullivan

took his hardest line yet on involve-

ment in South Africa.

Previously, Mr. Sullivan had
promulgated a group of guidelines,

known as the Sullivan Principles,

that called for U.S. companies op-
erating in South Africa to maxi-
mize opportunities for blacks and
to oppose apartheid in other ways.

But earlier this month, Mr. Sullivan

said he had concluded that that

doctrine was not working, and
called for all U3. companies to

leave South Africa.

The three companies said their

decisions had nothing to do with

Mr. Sullivan's change of position;

they appeared to have made deci-

sions based on the deteriorating

South African economy.
But activists say other compa-

nies are reconsidering their South
African stands in light of Mr. Sulli-

van's statement.

“I think you'll see a quickening

of the pace of corporate depar-

ture,” Mr. Robinsoa-sakL
- And Mr. Sullivan said, “A sub-

stantial number of companies will

have exited from South Africa

within nine months, and. there will

be tremendous force on others that

remain— unless the South African

government begins io make sub-

1

stantial changes.”
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GROUPS REDOUTE

EXTRACTS OF LETTER TO SHAREHOLDERS,
FROM MR. PATRICK POLLET, PRESIDENT.

1 am pleased to be able to rodTinfl Ihat your rampoor has achieved ho objectives
for ihe 1966-1967 focal year.

^
We hove pumied our pohoy of fireux-iai nvoottnjcbQn. Fot tha reason were
obie lo arcrpl the offer ol porebooe mode to no by the PrSxnomsn Croup.
Thio year m* deo oiaAed by the riooer relationship with the company. Au
PrmieiBni S.A.
tomoUaaiedmW turnover (or 1986/1987 aiwuawd to FJr. 11297 million,
iarttiding to»e». compared with F.Fr. 10.274 milKon. being an increase of 10%
for rompsraD•- data.

Pre-tax trading reunite raor strongly to FJ>. 329. 1 million, againot F.Fr. 200
miLiion.

Net coiwolidatcd profits raarfand F.Fr. 220-6 million. ox>d include appreciation of
F.Fr. 84.4 million in uuifcr of Pltenu «!«" ExdnduK tKm appreciation,
the* total mow la F.Fr. I3&2 million, gaioat F.Fr. 37.9 million laM yenr, also

for runnaiaHe dam.

I-* Redmite SA.’. ehuwrd a pre-tax trading ir*ult ol F.Fr. 78.7 million
1+ 2.4%).

After oto«lkutol itrnai nurb m apprerialicm on the transfer of charts mmtioited
above ood <lrl)ta wrillen off. uol profil reached F.Fr. 1Q!L8 million, aaimi
F.Fr. 30 million for the preview Twrel period.
’Kwhlute Caulneue bunion* mmltrei in lax-inHuaivr eulee of FJFr. 8,977
milfiiat (+ IG.2%1. uRkiax profil* of FJr. 298 million f+ 20.4%) and u nr)
uiuTil of F.Fr. 136 million

l+ 25.2%).

Veelro-fxl.A.IL which rum iha- inlalog eatst npeOMion in Italy, u wed aavcmito.i.#i.i/m wmm rum Ire- lauuog noise npefiMton in Italy, aa well oa
epn-ialuril teoim in Italy. Sjiain and llrrmony. achieved ronaoikkrird Kale* of
L Wl hiUhiN und a nri pnifil i»T3 bitliui Iin, compared wiib III milliua farthe
ikyvhkb year.

Ihe raup" u[ fiikUK-ial nervier* pfwidrd by (he rompanire Finorof. Kcdoun*
A*MuranrtH und lwmp ipiim l<- ( jvnra* a vary utbfxrtno groteth in buidaraa

1986. Tutal financing granted and ptvminuv roUnlcd approm-bnl
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dunng 1986. Tnlal financing granted and ptvmiuuv rolWlcd approm-bnl
F.Fr. 3 billinn.

Al Fdrtiuttr Komlahli, tlv inofirg ihtmmI wok marked bv dtecnpgcmcai from
n^nreartalivc •IntlritHUtim ami runrinnaiiun of ttkr proUtaMlity of mail aider

>uka amounted tu F.Fr. 230 milliiui (+ -15%). with a net profit of fi’r. 22
uuIImmi. fidlirwing anUttanltaJ |iAirwnai for drurevutioa of atm-fai and auialrv
rixka.

lu nHK-fimhia. I idumbl infnrui viol lhal thr general awnnhlv. which will be held

Wj "'ll tie aaiu-d in ouimree diriihtod nf F.Fr. 52, rumuored with
r.er. -t-V. llitev n<]>riwitling a ghdod iTminbuiimi uf F.Fr. 63.18 mi I lion, aganwi
KFr. SI.M miUbm in IVKtXI98ri
FiuallT, willi n-pml in ila- nirn-ni Inkling period, ml liiby nrruunt of a
fimv-iocd diwmg liman in ibnnrelu- i-uumni](«ion. m*wctl aa n very nonprtitive
lnaillRjg

,

riiviruuia-nl. *n- 1tufa- hi nrhievi- on incremeuf8% in »ihv.aivuinpanicd
hr liiirbrr ha-rrairel priUile. -
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Jacobs SaysHe
OwnsBigBlock

Of Gillette Stock

)

(Vcw York Time

*

Scrwr

NEWYORK— Irwin l_ ja-

cobs, (he Minneapolis investors

has' disclosed that he owns “a
substantial" block of stock in -

Gillette Co.
'

•

The dudosure Friday, is ex- -

pected to touch off similar an-

.

nounconerusby otherjn^lsiras.

and may even trigger' a.bidding

warforthe Boston-based maker
of razor blades.

: *
'•••..'

ftcameada^ after Ronald 0.

Pendman, chairman erf ihecos-

metics company Revlcm Ina,

said he was prepared to pay “at.

least" $4030 a share, or $4.8

billion. Gillette rq'ected the of-

fer before tbedayendedbut did' i

not assailthe price as unfair.; /|

.
Mr. Jacobs refused Lobespe-

cific about his holdings, but
' said that the amount was le& <

than 5 percent Traders esti-

mated that henow bolds at least

4percent and would buy more.
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OPEC:
Dollar Issue

(Continued from first finaice page)

which includes
,
the key OPEC

mbnbera .Kuwait, Saudi Arabia,

the United Arab Emirates and Qa-

tar,said last month that it wants to

-continue witivthe SIS oil price and
tiie output timie that have been iti

force this year/-

' OPEC* reversed, the slide in oir

. prices causal by its huge overpro-

.duellos:.when' it-set an effective

'• bveralhlimh of-15^ million barrels

.

perday-and a target price of $18at
' a meeting in December in Geneva.

At the meeting, OPEC also set

fixed prices averaging $18 a barrel.

The cartel .also set a provisional

ceiling for the third quarter of this

year of 1 6,6 million barrels per day

and of 183 barrels a day for the

' fourth quarter. Some analysts be-
: Heve that those ceilings may be too

-high.
••

”

According to the International

Energy. A^bcy, the carters main

problem is where to set a ceiling for

this year, with'world oil demand in

the major industrialized countries

expected to grow by little more
than 1 percent. (Roam, AFP)

The annual-report for the year

1986 of

Leveraged Capital

Holdings N.V.

has been published and may be obtained from

PIERSON, HELDR1NG & PIERSON N.V.

Amsterdam
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INTERMARKET FUND 1
SotHll Anonymw .

•

hglDiml Office tuximliauift 1 1, BU. flde'DiiJwi ChariaH*.

R.C. Lnxeanboorg B-8622

SboreboldwB are hereby cocvpnod lo the

ANNUAL GENERAL MEETING
of afaanAoUem of INTCRMARKETFUND^1 SJC. to be held at the hotel of

Bonque futemaoanak i Luzambonig; S.A1, 2, Boulevard Royal, Linewo-

bomg, on July 10, 1967.ol lOKJOajn. with die foflowing

AGENDA
L Hearing and accepting the report of the Board of IHredoro aad

of the atstuNiiy ouditsx;

2. Approving dx halonoMheet and profit and Ion account os of

Mnrrh 31, 1967 and appropriating the rente;

3. Dinchiirgiig the direcloro and the auditor for the period cm
March 3L 1987;

4. Siatutoiy appointments;

5. Mttceflineous.

The shareholders are advised that no quotum ta required for the statutory

General Meeting and that deciaona Will be taken at the majority of the

shares proem or represented at die meeting with the restriction that no
shareholder neither by himself nor hy proxy can vote for a number of shares

in excess of one fifth of the outstanding shares or tiro fifths of the shares

present or represented at the meeting.

In order to take part at the meeting of July 10. 1987 the owners til bearer

shares will have to deposit their shares five dear days before the meeting at

the registered office of the fund.

The Board of Directors

GESTfON OBLI-YEN 5.A.
SodM Anonym* 10A, boutevord Royal, LUXEMBOURG

AVIS AUX PARTICIPANTS DE OBU-YEN
CONVOCATION A L'ASSEMBL£E GENERALE EXTRAORDINAIRE

l*s putiripaM de ObU-Yrn son) pries (Taswttr a rAgaemblre
Ccnfmir Exlroordinaire qui sc rfuniin le rnardi 30 iuin 1987a IS h30afra
dc dNibrrcr. dans le cadre dH'articIc 362de la bu luxemhourgeoue cur lea

orpinwmea de placemml collectil nr 1‘ordre du jour Suivaiil:

I) Transforrautk-a du fond* coaunun de ploremeai Obli-Yen par coiwtitu-

lion d*unc sorieif d'imrestiKaemecil a cupitaJ variable tel que ce regime
«l fix#- par 1e chapitre II dr la loi du 25 aoul 1963 ndalivv aux
oiputismcs dr pUnioent collectil. par jpport de tou# lea artifs et (outre
Ire obligations <(u Tomb cotnmun dr pbrannit Obli-Yrn 4 la sorirte
(Tiirvesinsemi'nl 1 capital' variable qui prendre la denomination 'Obli-

Yen".

21 Adoption dre statute rie la soeiete d'invretusrmml a capital xarijhlr
’(IWi-Ym*.

r

3) Kroteion dre ai liaa* «!» L soriele dlnvestiiwrmrnt j «repitaJ variable
OWi-'l cn 4 rowan iTurn- ihtion A qui diotribue Ur# idividnidre au B qui
rupitatire lee dividrndre dr la SUAV. au rhoiv dr I'artionnaire pour
riaqnr part du Tumi* ivmrmui dr phitvmmi OHIi-Yen. et fixation des
mudafilre iTfitenpr dre ccrtifii'ula.

•1) Urdgnjlitm dre mmibrvr Ju cumril d adminwiraiKMi rt ihi fommireflire
aux ivmptre rt exprn imlepcedant.

VoUr ailmlion rel auitvr mk Ic but qur ranKtnbUv otgpnure ilnw le
iiahv dr I'cmii-lc IffiJ? tir b bi itu 25 ucifli 1983 prut valaldmiraj drlibi'>n>r
uurlqur Mill le quorum ritini. (’«. different,, poinbi dr Tordre du juur
drvnmi ?rre uppreuvre par Ire (h*in (ii*m au main* di¥ partiripanbi piremlr
hi rrpirrenlre.

IjS |Uttivi|ianle ik- Oliii-Yrii ibtw t*im|HM(ibililr dr pctrlnipi-r m
UTMinrsel |nii« tie re faiiv rvjteretulrr in depouiu Iruix (imv aupire
d im iiaUbwiiH-nl kuunin- .1 m jdnwanl leur poKiimtion o.-nnnpawee
du rrnin.m >U> W.K-u-.- ,b lews lim-e an «.>• mw-uI «U- Li snri.Hr dr avtioi,
{•our an p)ic tanl 2-L jutn 1907.

law fnmnibirre <bpnaiim!iu> A»U dLponiUn. nu rie»- ,lr lararnVdr
psilm ri aqirn ib -

-Banqwr Faribae (Loxrmboarg) SLA. 10A. buulrvard
Koyju. latembuota.

- Banqur Snwre S.A„ 2, place dr Hollandr.— Banqur Pantew, .1, rue d’Antin. Pari*.

Ih* -(iiyuraiiiHo. rt .Ire fontmlre A- prurunuiod mil ctr rn\ ,'v^ t

Ire OtlKHiuoiire ixuiiuuiliLs inM-rils ail 9 juiu 1087.

f’our Ic Council dUdaun*^^
J- Plrnion

Dirroeur Onero]
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National Market
OTC Consolidated trading for weak ended Friday. Juru. ,9

Soles m Net
100s High Low Clow cn’oe

TO

AfcWBd
ABS
ACC CD
ADC
AEC
AEL
AEP
AIPS
aim tbi
ALCCm
AME
ASK
AST
ATI
ATN
AW A
AarnBr
AarnPl
AUin0S
AbeLlne
Abrams
AcoJoe
Acodln
Acelrtn
Aceoiln
Aceto
ACMAT
AcmcSt
acta R i

ACTAuSt
Adwin
Aetmdi
Acusn
AdacLO
Adage
AdODt
Aalanw
Adio S
Mmac
AdobSs
Adlec
AdvCIr
AdvRas
AdCDI
AdvC«n
AdvMag
AovSem
AijvTel
AdvpSir
aecumi
Aeoon
AorSvc
AeraS pi
AerSvSI
AII0CP
Afresh
AgqvPs
Agnluo JO
AirCrg S
AlrMd
AirWIsc
Airind
AloFdl i .101 Jr

AlskBc Me 3.1
AlskMt J25 10

1

AlskNI
Platen X20 7JJ
AlCOHII
Ale.'Br s

4tl»l3u
JO 4J 45»

« 12'* +1
10 10

Ml 2H ? 2ht
__ 1CB924 I2ft Z3ft +1M 23 7S IS I3(*i || __ »a

2300 15'.* 14% 14' i + ft
1013 « 8ft B*t> + ft
444 4ft 5% *ft + ft

433 ID 01* 10 +]ft
1044 JV* 3i. J%-%
6T0 10ft Vu \0'(. + V.
5238 I Jft lit*— ft
73441 7' 4 ISft 1S%_T%
Oss 1i>« io*a ins — is
3119 it* 6%
348 34* 2 JV\,_ Hi
10710% I0Yi 10»*— Vt

* 4513% 13% 13’-— 1*
193S 16‘: 13 IS +34.
74m. in. lift

J« 3+ 74 7'. 6% 7
33276 IJ4 % — h
1234 2% 2S» 2«t + L

! 47B 10'i 9b 10W
?2IOft 10 10ft + ft

14i* .9 74 16% 15ft 7574 + ft

43933% 25ft 25V* + %
5309 14% 13'* IP*
234i6b la lab + it

74 8ft 0. 8% + v.

2793 S h
941 37 24 27 + %

5658 18b 1aft 18ft +2.
M*S 2ft 2 2%—>4
257 34* 3b 3%
139314% 13 13 -1%

.« IJ 301 40% 50 ft 60 + ft

.10 A 3591 22% 22 2?* + %
134 Zb 31* 2W + ft

145023* 28 37 +3ft
349 is 11ft 111* + %
1574 4b 5b r«- '*

123 7ft 7'-j 7*. * ft

13 4b 4 4% + %
1775 Hi 6H 4'* —

1

283 9ft 8 vi 8b— ft

2440 94* 7b 9H +lft
4991 23 20% 2141—

1

7332 *b 71* 9ft +lft
474 3ft 3ft 3ft- VI

47r 1.0 rats'- 42 45% +3„
188 2ft 2'. 2ft — ft

30 9ft * 9 —1
ana 2*. 2ft 31*

84 941 8% 9 — 'ft

4*013

Sole* in No (

100* High LOW Close Ch'oo

Allmcr 186 7ft 1% ift + I*

Alina 273 12ft lift lift — ft
Allas 8093 1 1 A. 11% lift— ft

Allron 1 5ft 5b *% +*.
ArtlbFn 45 4 3ft 3b + ft

Amcasl 44 44) 164311"* M 71, "-ft
Amcole 489 3ft 21t 3 » +•%
Amcor Me ZS 1*0«% 13b MU
Amrfrd 22 4ft 4V* 4ft
Amrlgn 429 9% 8b 9% + ft

Ameroc 30 10 24710b 10ft 10%
AFFM72 1366314 45710ft 9ft 10 + ft

AFTxEv I.07S 8J 41220b 30 JO'n + ft

AFT-lEI .71* 45 27317*6 16ft 17 -ft
AWAIrl 0788 9 8ft 8*. + ft

ABfttr JO 3J 3075 13ft lift lift flft
ACasoc .lde lJ 31310ft Oft 10ft +1%

704 10ft 9b 9*11—4*
45033 32ft 32b
30 10ft 10ft 10ft — %
1*2 9ft 8b 8b— ft

I 04 :b 2ft 2ft— ft

4323 22ft 22ft— ft

124 3ft 3ft 3’-?

JO 5! 835 4ft 5ft 5ft * ft

10 9b 9b *b

Amsum
ASoflS
ATvCm
AmTraw
AWSICP

„„ , _ AWood
12>'j 12ft ft AmFtFd

AmCarr
AmCITv
ACansu
a Cant 1 s
AmCrse
AmEcal
AEspI
AFdSL
AFSwDu
AFlllrs
AmFrsI
AGroal
AmHim
AHITSv
AHSId
AmlnLI
AlndF
AIM 84
AIM 85
Am 1 rift

AmLCk
AMoonl
AMS)
AMIdl
ANIIIB
AmlJw*
ANUClC
AmNurs
AmPoc
APhvG
AmRitn
ARellan
ASvNY

n u
n
7^ ^ ^*-2

“ "S38 S5 R 8*
ill 7ft 6b 4b — ft

28a 8 7ft 7ft— ftmum 12b 12 12 — ’«

1.12 BJ) 24214% 13% if
I J4e 7J 271 18% 17b 18% + ft

Jte 4A 187 18 17 17 — Vi

2501 4 Sb 5b — ft

2Z 2J 112ft 12ft 12ft
309 7 6b 4b — VB

30G419 17% 17ft— ft

1933
1J2 37 28334% 34^. 3SV.—

b

sam if n«
100a Hloft Uw Close ai-ff*

AnldSIr 74 TOsa 10% lOvt— %
ArabSh 499 7ft 5% 5b—1U
Archive 1085101': 94* 9ft-

b

arbor 488 16ft 14 ISb +2'*
Arden 18529b aft 28 +1
Aroooe 148336 34ft 35 — b
ArooSv 99534b 34ft 36b + ft

Arilch 47215V* 15 15
Asblrtst 88 5b 5ft 5ft + ft

Armor JOe 7.9 197516ft 15ft 14 — ft
Arnold 40 .9 37944 43 4* +3
ArtiwBk 1J08 J.l 13 34ft 34ft 34ft +1 ft
ArWI 617 3% 7ft 3% + ft
AstJOSt J 1961 9 7ft 7b— %
Astilona 21386 25 23b 24b + b
AseenR 890 3V 3ft 33* + V*

AadBnc 1J7I 9.9 7318% 17V. 17^ + %
671 35ft 33 35ft +3
98341. 32ft 3Jb -61%
8310V* 10ft 10ft- ft
113 7% 6b 6% + 54

27318% 17b 18% + ft
141 10ft 10 10
165 i 2ft 2b
94 7V) 6b 7ft— U
341 7b 7ft 7b

10 43513% 12ft 12ft— ft
7913b 13% 13b + b
36 21ft 20ft 70ft—

1

104 18% 17ft 171* + Va

ACmAs
ACmBs
AsdHsi
Aire00
Astec
AtrroM
Asircm
Asiron
Asfrmv
Atcor
Alhevi
AllCOF
Athlnsn

.12
AO 5.9

.12

JO IJM 16

69523ft 23 23% — %
J 1739 24ft 23V» 23ft— ft

48 S' * 4ft 5ft + %
749 aft 5ft 4ft — ft

68210% 10i. 10ft— ft
JS23ft 18b l»b—21:
81217b 16 17ft +1%
10 Jb 3ft Jb + .%

753 1ft l". I**—
14 lb 1% lb
73 31ft 30b 31%—%

2444 19ft 19 19ft + ft
322022b 21b 22%

Ale. Bid ue 2A 5478 57b 52% 57 +4b
Algor*. 43 eft 4% 4*:
Alices 134 26 24 24b + :
AilAm 3306 ITT* T7b 17ft
Alcg'JV JO l.l 667 27% 25b 27% +lb
AllegBv 391012% 12ft 12':— ft
AlloCps 554 12ft lib 12ft + %
AlnOrg Ota a 25 31% 31ft 31ft
AIIFInl M 4J 8221% 20b 21b + %
Allmm 2894 31% 29b 315a + b
AlldBn 19749 9ft « 9 — ft
AlldBk t 1U14 13 13'.— b . --
Ai idea s _o4 XI 4J121 30% 20'*— % I Anllecs
AlldGo J4 25 5114ft 13ft 14% + %
AlidPsh 448 6ft 6ft 4ft + ft
Allison 354 7% 7ft 7V:
AlovCot 463 9 8 8% + ft
Allwast 546 9'* 8b 9 — ft
Aiphqri 2081 10% 8b 9 —1%
AipMIc 347 3ft 7ft Oft — V.
Alahol 17418% 16" : IP:— ft
6 llal 40 4’; 4ft 4ft + t.%

1349 1% IV* 1% + V*

542 3ft 3ft 3%
704 4b 5V* 6b +Ift

B 3b 3ft lb
694 4 3ft 3ft + ft

18 7b 7ft T\— %
37013% IS"> 13% + %

. . JOe IJ 1145 17V. 14ft 16ft— %
ASM Yu* Ml (Lt 302 21V* 30 ft 21 — %
ASvWA .ISr .7 63 16% 15% 16 + %

240 3% 3 3% + V.

J 451516'* 15% 15ft— ft

2823 25b 25% 25ft + ft
127 9ft 8ft 8ft
568 7ft 6ft Aft— ft
8*0 ISVl 14ft 15ft + %

419{ 1! If.i lift + ft
216727V. 35V: 25% —

I

1518% l’% 17%—

.13

I Amrflr 5
Amrwsl
Amertk
Amgen
Amlslor
AmtvBc
Amsk Bk

547 3ft 3 3ft-
6485 401* V
144 4% 6 a — la

.ISe IJ 6910% 9b 9b
j64 2J 13*222% 21% 22': + ft

Amosks 40 M 12 35 34 34 —1
Amplcn 40216'-': 15% 16"j + ft
AMRE 554 30% 29% 30% +%
Amvsr JO 21 398 9ft 9ft 9ft + ft
Amwst .16 IJ 175 12% lift 12 + v*
An logic 255811ft liv. 11% + ia
AnolvTc .11 a 130 IJ 17: IJ
Anolvl 316 9VS 9% 9ft — ft
Anoren 1001 tft 6 6 — V*
AnchrFn J5e 1.1 122ft 23V* 22ft —

1

ArtChSv 384011% 10% lift +lft
AndrGr 118 7% 7% 7% + V:
Andovr 332 9% 9% 9%
Andv5v A5e 14 469 19 18 19 +1
AndvTg 5«0 6% 5ft 6ft
Andrew 804 15ft 15 15
Andros 73316% 15 la + %
Anlmed 1099 3ft 3 3ft + ft

JO 1A 489 21ft 20ft 21%
Anionv 104 8% 8 8' a — %
ADOBE 3 .12 1 J 7816 9ft 9ft 9ft + ft
ApOltrC 4003022ft 31% 21%—1ft
Aoo/Bk 177733ft 31% 37b +1%
AppleC S 1009332' a 38 41
ABIoscJ 193715 13b 15 +1
APJdBko 221324% 24ft 25ft— ft
AoldDt lC-ft* 4 3% 3ft + ft
ApIdMJ 8975 22 ft 19% 21%—

1

AtIGLr I 1.60 6J 95624 231* Z3%
anAm 5 2* X0 156 Bft 7ft 7ft
AMnBc 3 .101 7 1714b 14 14b + %
AtlnFd 31715ft 15ft l£ft > ft
AllFSv 1 141105 4811 10b 10ft + ft
ATIFIn 78 14 581 11ft 10ft 10ft + ft

AI1FDI M6 7J 143314 13 14 +1V.
AitPrm 46 7b 6b 7V»— Vi

Ail Res 544 29ft 28% 28%—Ift
AtlSeAr 94512b lift 12V*

A itwood 2325% 24ft 24b— v:
Awtrpn IIS Sft 2ft 2ft— ft
AtmdOC 17017 16% 16b— ft
AuITrT 700 7ft 6ft 7 + ft
Autoclv .16 26 85 4ft 6 4% + •/«

AuKXlKs 1322326 23 24ft + b
Autodle 9720b 33% 20ft-

%

AulLDO 155017 15ft 16 — %
AuloSv 39 5% 4ft 4b + %
Aulmix 754* 2ft 1%
AulOMKI 1357 4ft 4%
AuloCp 6 9 9 9
AvnlGr 200 3b 3% 3ft + ft
Avntek 910216b 15% 15% —ll»:
Avolor 201 22 21b 22 + %
Avrv 2355 3ft 3ft 3ft- V*
ActCM JS .9 1132 9ft Tft 0ft +1

4^; £

B
BEt
BG5
BHA
BlWCb
BMJ
BNH
BPI 5/
BPCom
BR Inlet
BTFni
BTR
Badger
BalrdC

Me J 6149 9

24 7

40 2J
.Ifir 1.1

8% lit + V*

6ft 7 + ft
177 9ft 8b 9ft + %
147 3ft 3% 3(t + n
21 !8ft 18 IB — ft
102J7ft 15V: Tift— £14 1ft 1ft 1ft
33 ab 6 6% — ft

60311 10ft 10b
.72 4J 20 17% lib 17% + ft
.14 2J 279 6ft 6ft 6ft + ft
JSd XI 1023% 23 23%

14715 14ft 15 — %
40 — % I BnkrFn M0o XI 332 47b 46 47ft +!ft

BokJ-Js Jk> J 177113% 12V> 13 +W
Balchm JKJe J 384 II » 10ft +1 ft
BatdLv JO IJ 5 20 20 20 +1
BldLvB JO 1.1 49319 18% 18V: — ft
BaldPla 31619ft 18b 19ft + b
Ballek s .05 A 60212ft 11% 12ft
BalBcos 40 2J 245321% 18b 20% +1%
BnPnc S IJO X* 669 Jl 30ft 30ft— %
Bn Pop M2 4J 172 33ft 32ft 33
Bancokl 370 2% 2ft 2b + V.
BCPHvw 140 7.9 $22 55% 54V: 54b + %
BdMISS 47o XI 10822 20b 22
Bncsrv s J2I XI 125 15% 14% 15 + b
Bonciec 105314'* 12ft 13%— ft
BandoM 217 6’* Oft 6ft
BangK 1 JO 7.1 311 14'* 13b 14 — ft
Bn V Del M2 ZA 334 61 5BV: 59% — b
BkGrns J2 IJ 14 44 40 42 —2
BKNE U4 3J 14888 36ft 34ft 34ft— %
BVSau 44 16 376 17b 17 17% — ft
BkStlds 11715% 14% 15 +%
Bnkests .48 19 59317% 16b 16b — ft
BnkFsl 45313% 12% 12% —1
BkrNIe 1375 7 6 A — ft
BnwgClr 93414% 13ft 13ft— ft
Bnknlti 1.46 X5 341ft 40b 41ft + %
Bklowa 3046' 1 45 45ft
BkMAm t 757 3 2** 2ft— ft
Bankvl JOr .7 174 39b 28ft 29% — V*
Santa .44 11 3130 20b 14% 20ft + b
Barden IJO 12 89 32% 30V. 31 —1

Sales m Nat
1003 High Low Close Ch"oa

Borrls
Barelrs
Borvjw
Barton
BkTnA
BmAms
BsRint
BietF JOo 2J
BollMI .10 J
Bavvw
SavaSc 1
BavBkS 1.44 X5
Bavlv .12B 1,1

Bavou
BearAu
BeautlC
Bearer
BeaBM
Boolev .73 X9
B«IFuse
Benw
Bel ISw
Betuer
Bnencs
Benhan
BenISv
Bercor
Berkley M U
Berklne JO XJ
BerkS 3 M2 6J
BerKHo
BeslByS 2294 17b lift 12b + b
Be IsLb M2 11 165450 40 49b +1%

211 9t.. 8ft 9Vi + %
96143b 13V. 13b + U
16424 22b 23b + ft
17810ft 9b 9b + %
145413 lift lift + %
301 14% 13b 14 + %
193 4 3ft 4 — %
173 8 Tft Tft— ft
379 *b *ft *b
1020 4ft 4 4% — ft
363911’/* 10ft 101* + '.*

082 24b 74 34% + %
45 0b TV: 7ft— b

2629101* 9b 10ft + ft
949 12ft lift lift— ft
378 S'u Aft 5ft + ft
1545 *Vi 7*4 8ft — b
202234b 17ft 23ft +Sft
947 9% 8b Bb— ft
147723b 23% 23%

17 3ft 3% 3% — ft
115 2ft 2% 2%— ft
1311 10Vi 11.

183 3ft 3ft 3'/*— ft
1498 4ft 4% 4ft + ft

J4b 1.9 47629b 29 29 — V2
5109 27 31b 36% +4%
20819ft 14V: 19ft +3ft

IJ4 4J 81740 37Vs 38 —1ft

4008 ia 14?n 16% * ft
7ft eft * %

7%_ 1%

BO 111 1% 1!* -i- h
135 6% 6ft 6ft

2354 % % *
1809 40% 37V) 37% + %
30014 2111 281 W

1

—2ft
1092 U’.: 13 ’4 14V)— %
337 22 99 +2«i
107647ft 40ft 41 — ft
®S8 lift lift + ft
190 a% 6 6% + %
7*5 B’.i 7% 7% + Vn
4S0 8% Bft BV,— u
482017% >6% 169« + %
227014% 12V* 14 — %

1018ft IBft 18ft
14

as S 4% 4%
31712% 12% 17% — ft
137226 23% 25 +2
18012% 12 12ft + ft
449 4% 4 ft. 4ft
575 8% 7% 7%

Tft 7%
212229ft 28% 2Bft
4513% 12% 13ft — ft
551? 18 IB — ft
1248 336 343 +50

J5e 12

BevSva
Big 3
BgBegr
BI loner
BJndlv
Bing&v
BingKo
BfoLog
BiMedc
BtoRes
Biogen
Biamet
Blosoh
BloTcC
BiefeP
BtoTlnt
BJoTcG
Blelhar
BirdInc
BlrSII
Blrtcnr
BUhGr
Block I

Blai'us
Slav
BIClD
BIcfcEn
BRdaun
Boar Bn
BabEv 5 ja 1.1 205527 251* 25b— ft
BdHerT 7«Wj 10% 10ft + ft
Bohsma I 157321% 18b 20b +lft
BollTc 1359 2b 2ft 2ft
Bombay 225 Tft 7ft 7ft
BonvIP 207612% lift 11b
BOOteB 773 II 10% 10b + V*

Boon El 362 5ft 5 5 - ft
BostAc 20* 9 I 8b + b
Bos I Be 3 M 15 1122S 23V* 24 — ft
BshiDIg 364 4>* 4ft 4b + ft
BstnF 5 AS IJ 52! 27% 26V; 27 + ft
BlvdBc At 14 OJIBft 18% 18% — %
BavMkt 95112 lift lift— ft
BrdRE » M 44 160 15 14 14b + V:
BrodvW JO J
BraeCo
Brant re JOe J
Braids
Brancn US XJ
Brand M J
Brando 330 1 3ft lift 12%
BrndvSv 2405 9ft ift S’*
BrnldSv 331 « 14% Ub — ft

Brkwte 3262 6^. in. 6t*— n.

Brenco .12 14 IBOrS1
*. 5 5 — v.

Brendle 99211ft 10b 11% + %
Bmtwd 123 3ft 2ft 3 — ft
BdaCm 252222b 21ft 22ft + b
BrdaFd .IDs 1.1 4 9 7ft 9 — b
Brnkmn 4403 9 BV. 8v» + V*

BrlsFS 2211% 10b 11%
BnlLoe 730 4V4 3b 4ft +
BdwvFn Ja 10 7119ft 17b 18%— v

Broghln 93 6% 5ft Sft —

b

BrwnRb 1128 8b 81: 8ft— %
BrTnm 10118 IV* 1ft IV* + ft
BwnTrn ,04e A 87210b 9b 10b + ft
Brunos .18 1J 4391 18b 17 18ft +lft
Br-rnMs Ufl X7 126 33 31V: 32%— b
Budget 462015% 13ft IS1* +1%
Buohlr J80 .9 6 9 Eb 9 + %
BuHel i 26* 19 18 IB — %

Solos in Nel
100s Hieii Law cm* Ch-M

Bullion 3119 34* 3ft 3b + %
BulldT 181029ft 31ft 21b + V.
BvIBoar 1071] 10ft It + ft
BurnA 120 6J 9 22b 31 32b +lb
Brnhm & 1.1 110222% 21ft 22% + %
!
urngS 3832 6ft 5b 5b — ft

BurrBo 68312% 11 II -1%
Borril » 34618b 1 7b 17b— b
BMA 1.10 XI 8473 35b 31ft 35ft +Jft
Btnlna 12J9912 10 lift + ft
Bul rJ

.
.12 S 60012% lift 12b +1 ft

ButlrMI M2 3,9
'

BunrNt
18334% 33b H — ft
50 ifi T5 1 — ft

5227V, 26% 26% — %
102 4 3ft 3‘ + %
55017 14ft 17 +2%
165 B 6ft 8 +7%
.MG37ft 35% 37 + %
186722ft 20% 22 +1

CBfTs ja M 13214 22 22ft + ftCB&TF A0 11 4219% 101* 19

£££ _ 125 Zf. 7b jNcats IM 3J 4641ft 41% 41%
£ VOR 253 9ft 9 9% — %
ffC . 6441 )2ft lift lift + %CCNBo j40a 10 4021% 20% 20% — ftCCX NT 421 1£ 14% 14b - %
££>C 386200* 20ft + %

814 Ift 1ft Itt + ft
35712% 11b 12%CFISt 2873 5ft 4ft Sft +lft

CF8 60031 70 20 — ft
£JJ, 5217% 14b 17% +11*
CMU 373527% 25ft 26ft— bCMS El 71 7ft 7 7$NBS J4J 4126 25 25+ftCOMB 8 1251922% 19b 21ft + ft
£{? * -16 .7 286825% 23% 24ft +IV*CPU RE ,79el2J 335 6ft 6 6ft + ftCPT 1325 3ft 3ft 3fh + ftCR PL 404 ib 5ft 6 — %
CSClnd Ml 3 2ft 2b- %

771 5b 5% 5ft + Vi
CTSC 32 X9 7023b 23 23ft- ftCUClnl 1113526b 23ft 25% —1ftCVBFn* 1023 23 23 ftCODITV 120 3 5ft 2ft + ft

554 1ft 1ft 1ft- S
CACI* 875 1#. 3ft 3ft— ft
COnrSc MM 18 3935 45ft 42% 42ft + ftCadmus 423201* 19 23

755015ft 13ft IS - ft
109411b 10b 11 — ft
739533 28% 32% +2VS
583 2ft 2ft Sft— ft
2513 IS 13b 13b—1ft
440 Sft 7b 8 — ftMB 11 1 34ft 34ft 34ft
193 7ft 6% 61* — ft

1406 »;

Soles In J***
100s Hloft Low Close Wo*

CliUAs t 78131ft 30% 31
Cfru 81 Ml 43 30628 27ft M .+ *
CilvFed AO 4A 3512 9 * — ft

ClFdDfBUO »J1 174 23% 22b 23b + *“

QFdPlC AO 111 2S4 31*
ClvLTr IJOc 283 4ft .

ClvNCs 64 U 3190 25% 24% 25 + b
CltvSv 68013 lift 13 +1'6

Q IV BCD 1.12 12 31352 51% 33 +1
CloftrS 72 10J 194 7 . Aft 6*“*
Ctatrsn 19018% n% 18% +]
Qarkj .96 3A 44928b STVm »ft W
ClearCll UOt 9J 14816

t
IS 15b

CievtRt I JO 9.1 4711ft 10ft !i
Clevlto
Clevwl
CKftDI
ClinSol
Oath
CoOpBX
COOBtF
CaalSI
CobRse
CobeLb
CocaBtt
CaCBM
Codenal
Cadnlwr
Coeur
Cosenk
Conemr
Colab R
CriBRii
ColFdls
Collins
ColaBn

31017ft 17U 17% „
17 1ft 1ft 1ft— 2

1955 Aft 6 6b- ft

284 4ft 4 4ft
647722 2015 21

J2? M 18118 17ft 17b— %
53414ft UP* 14%— 5

483112ft 11% lib + S
309 3ft 2ft 3 + ft
98423 21 Vi 223* -r ^

M OS 154935b 33% 35% +2ft
447 Aft 5ft 6%— b
41810ft 8ft 10% +2%
206 9 1 lb 2 +.ft

t

72 27

330222ft 20% 21% —if
964 lft If* 1ft—.J!
203014ft 13ft '3ft —1W
1383 11* Tft 7ft-

b

89011% 10ft lift .

113213% 11V* lib + %
309 4 W 3%- ft
5728 26ft 27

..

— ft

Mutual
Funds

Figures as ot crew at trading Friday

June 19

NEW YORK (API—
The following quota-
tions supplied br Hie

Noiionol Association

a* Securities Deal-

ers, me . are Hie pric-

es at which these

securities could nave
been sold INei Asset
Value) or oouchl
•value plus sales

cnorgei Fndar

Bid Ask

AARP Invst:
CapGr 26J9 NL
GinIM 1SJ1 NL
GenBd 15J0 NL
Gttime 24J2 NL
TxFBd 1X93 NL
TvFSh 15.49 NL

ABT Midwest:
Emrg 1086 1140
FI Govt 102* 1071
FI Gth 1677 1741
Gtninc
tnlGv
Seclnc
TFLid
Util Inc

AdsnCa
ADTEK
AIM Funds:

14JO 1471
1QJ6 1057
1122 1183
1030 1051
4.91 1545
1636 1647
1191 NL

Chart
Cornu
CvYld
Gmwv
HIYM
Sumlt
wefng

757 8J6
UJS 1507
1146 123*
12361198
941 1009
860
2156 2X86AMA Funds

GlbGIti 2153 NL

S
IOSGI 1260 NL
lasin 9.10 NL

MedT 1652 NL
AMEV Funds:" — 1637 174*

21422440
2070 2242

Bid Ask
BulIS. Bear Gp:
CopGt 1X82 NL
Ealnc 1X37 NL
Gotoi 1855 NL
HlYkt 1X19 NL
TxFre 17J2 NL
USGvt 1472 NL

CalMun 875 NL
CalTrsf 11JS NL
Calvert Group:
Ariel 1BJ2 1948
Equity 24J7 NL
Inca 16J4 17JO
Social 26.70 27.95
TxF U 1040 NL
TxF L8 1542 NL
US Gov 1441 T529

,

WstiAr 21 JO NL
jCameaie Funds:

977 10J3
1577 1651
1141 1155
17.19 1879
9.T1 9J6
1978 NL
126$ NL
BSJ8 NL

CIGNA Punas:
ABfSV 14J0 13-05
Grwttl IXI7 I7J2
HIYW 1048 1153
incam 744 8JS
MunIB 747 746
Value 1456 1533

Citibank [RA-CIT:
Balemt 141
Eaultvf 107
Incomf 158
ShTrmt 135 NL

Clarsnxmt Fi

GovBd II

1X90 NL
Clipper 4479 NL
Colonial Funds:
AGold 2848 3044

Bid Ask

Strtln 17J5 1778
Tax Ex 1131 NL
Thrd C 749 NL

Eaton Vance:
CoiMur 1802 NL
EHStk 1523 1642

CaolH
Flduor
Grwttl
Sped 2SJ1 NL
US Gvl 9J6 1032

AcomFr 44+3 NL
Atuture 11J3
Advest Advont:

NL

Govt r 9J4 NL
Gwthr 1195 NL
Inco r 1075 NL
Spclr ?J5 NL

AlgerGr 1X04
Alliance Can:

NL

A 1lane 8J7 9JH
Baton 1+41 I7J7
Canod X97 9+9
Canv 10-21
Count 17JB 18-29
Dlvld Al6 4+0
Govt X93 9+5
HIYId
Inti
ICOlTx
Monln

953 1808
2378 2516
1104 1X54
1126 1197

Mortg unavaii
Survey 1438 is32
ToxFr 1055 1059
Tech 3190 3441

Alpha F 840 942Amor Capital:
Corp 7J3 749

1751 1957
1542 1645
6943
1X21 1347
1191 15JD
10.90 1149
2744
1444 1632
*43 1044
1946 2043
1040 1137
2935 31.97
535 546

TuEHY 1143 12-00
TxE In Tt33 1179
Ventr 1851 2033

American Funds:
A Bai 7100 1X11

Cmstk
Enlrp
Eich
FedMt
Fd Am
GvSec
Grow
Harbr
HI Ylfl

MunB
OTC
Pace
Pravld

1177 1246
2042 2X32
1340 1449
2953 31.18
17.71 19Ja
14.17 1448
2112 31.99
1173 1X91
1543 1730
2X94 26.16
1247 1343
1051 11.45

TxE Md 135*1437
TxE Vo 1436 1+76
Wsh Ml 1+17 1549

A GthFd 946 1033

AnKS
A Mutl
Bond
Eusoc
Fdlnv
Govt
Grwth
Incom
ICA
NECO
N Pers
ToxE

AHerllg
A invest
A imrln
A NtGIh
ANIlnC
API Trr
Amway
Ana If.

Amstna

147 NL
7.91 NL
9.17 NL
+86 642
2278 2+90
1232 NL
10.13 1083
1+1* NL
9J0 NL

Aaulia Funds:
Aril 952 9.92
Hawal 1048 11.13

Oreo 947 946
ASCPSIk 1+47 173*
AvanGv 10J6 NL
Axe Houghton:
FndS 1152 NL
Incom 540 NL
Stock ICM2 NL

BB&K 1 1JB NL
Bobsan Group:
Bond 141 NL
Enterp 1438 NL
Gwth 1+37 NL
ToxFr B76 NL
UMB St 1536 NL
UMB B If fj NL
Value 1858 NL

BalrdBI 1X66 1110
BalraCa 1B.14 ion
BokerUS 152* NL
Bartlett Funds:
BascVl 1X48 NL
CaCash M4 nl
F lxedl 949 NL

BeacHlII 31.10 nl
BencbB KOI 1630
Benham Capital:
CbTFt 1040 NL
ColTFf 1031 NL
CaPNTf 1043 nl
GNMA f 9.98 NL
NTFLf II JO NL
T-*1990 r 7841 NL
T0199SI 51.97 NL
TsZOQOf 3356 NL
TgWlO I 1X70 NL

Berger Group;
100 25.16 NL
101 1742 NL

BlnSGr I0J2 NL
Baslon Co:
CdPAP 3733
GNMA •"
Modi

OPTR

ESSSU
loitsns
aw Dir
Chestnut

ITE 651 735

843 934
1645 1731
1941 2134
135014.17
1145 1251
TX49 1450
746 8J4
6.98 733
1132 1X14
657 650
1X42 1451
749 746
13341X90
1533 164?

CpCsil
DvSdln
Eqlnc
Futtd
GovMt
GvSec
Grwtn
HIYId
Incom

onre
Smlnd
TXIns
TaxEx
US Idx

Columbia Funds:
Fixed 1251 NL
Grth 2858 NL
Munir 11.17 NL
SPCtr 37.15 NL

Common Seme:
GOVt 1142 1246
Grwttl 1148 1X98
Grlnc 1147 1X97

Cwltti AB unavaM
ICwtth CD unawail
ComposHe Group;
BdSlk 1045 1149
Grwttl
incaFd
NWPt
TcmEx
USGOV
Value

1230 1241
937 94*

1544 1+19
730 740
1.02 146
1330 1X42

Conn Mutual:
Govt 1036 IMS
Grwtti

.
TO Rot

ConUSG
Con Ot>In
Cooley
CorpPf
CtrvCop
Cowenr

1+22 15.17
13451+77
942 946;
1048 10.95
1137 NL
4576 4659
1951 2131
1040 NL

Gvtt»
Grwttl
Hlincr
HIMur
HIYId
IncBas
Invest
MunBd
Nouns
SpEat
TotRet
VS Sol

EdlpEa
EmpBId
Eoultec Slefiel:

AoGfhr 14,22 NL
HIYId r 953 NL
TotRet r 15.10 NL
U5Gvr 951 NL

EaStrat 1843 NL
Evrgm 1447 NL
EwrorTti 1951 NL
FPA Funds:
CoPlt 1X74 1450

1148 1X47
8.94 *J*
9.90 NL
959 NL
530 556
1D43114*
849 851
847 931

14.18 144*
194* 2131
10301041
1246 1339
1030 NL
1659 1742

Bid Ask
Founders Group:
Frame 124? nl
Grwttl 1047 NL
Incom 1648 NL
Mutual 957 NL
Sped 3566 NL

Franklin Group:
AGE X59 354
Cal I ns 1041 1136

Nwlnc
Put ml
Peren

Fairmi
Frm BG
Federated Funds:
FBF
CPCsil
Excii
FT Ini

Fdllnt
FtactT
GNMA
Gwth
HIYId
Inco
FIMT

935 9.79
1557 1645
1959 21.17
5*70 NL
1540 NL

SIGT

92
FldelMv'

I

Asresv
Baton
Cal Tx
Copap

Conors
Canttd
CnvSc
CTAR
Eq Inc

938
10J6 NL
5849 NL
2+85 NL
943 NL
9.95 NL
11J0 NL
1875 ML
1051 NL
1X38 NL
1045 NL
1035 NL
1830 NL
161? NL
2634 NL
935 NL

Criterion Funds:
Cmrce 1154 1X12

1041 1135

1345 1+54
9J5 *44
951 950
1030 10J1
1X13 1X73
1048 11JO
2289 2+03
930 *4*
1143 NL
1042 NL

NL

SoGth
Bmtt
Bowser
Brndvwn
Bruce

n

1244 NL
11.75 NL
17.92 NL
1+45 NL
234 NL
1548 NL

11+03 NL

CvSec
ClilGIG

Gvlnsf
invOI
Lowry
Pitot
QtxHT
SunWt
US Gv

CmbrldG
DFASm
DFAFIx 101J3 NL
Dean Winer:
lAmval r 1+91 Nt_
CalTF 1131 NL
Canvt r 1X40 NL
DevG r 10J6 NL
IvGtr 2T32 NL
GPIus 942 NL
HlYkJ 1X97 1458
NY TxF 1X92 NL
NlIRs r 1X32 NL
OPIP r 948 NL
SoarTK 1141 NL
Tax Adv ID. 15 NL
Tax Ex 1043 1138
USGv r 9.99 NL
WrtOWr 1745 NL

Delaware Group:
Dectrl 2X41 2X31
Dedll
Delaw
DelCDD
Delch
Delta
USGvt
GNMA
TxFPo
TF USI
TxFU

__ inws
JDIT Funds:

CaGtti 1*44 NL
Cuml 10.13 NL
Gtftsec *53 NL
OTCGr 3x*5 nl

3estlnvl I4.ii

Desili 21.17

DGDlV 2812 NL
DodCxBI 3742 NL
DadCx St 4X57 NL
»IExC 1033 K47
DbleTx 11.42 11.90
Draxel Burnfwm:
Burntl 2447 2534
DSBOr 1145 NL
0SC»r 1045 NL
DS E r 1573 NL
DSGvr 940 NL
DSGrr 1447 NL
DSOor IIJO nl
Femur 1452 nl
TFLtd 1046 1X72
TFLH9 948 1X11

breyfus Gra:
A and 1358 NL

1X07 1X69Wd tt Hi

1+371111
809 84S
*36 10.12
870 *.13
848 932
744 8J2
1038 10.90
11.11 1146
947 NL

1137 NL
1X84 1146
1X92 NL
1X26 1X53
10X40 NL
1430 NL

tft Sfc

2938 2958
1+33 1+42
7859 NL
1844 NL
655 NL
1737 NL
1035 NL
1034 NL
979 NL
1649 17-03

1740 1753
953 NL
1X44 NL
1X68 NL
1X34 1X36
9JO NL
5543 57.14
1X62 NL
746 NL
11.14 NL
1X19 NL
1X18 NL
1038 NL
1147 NL
1X53 NL
3144 3151
3857 4X18
1547 16.19
953 NL
1455 NL
1+89 NL
1X2* 1050

SelArr 1X79 1XQ5
SIESv 1X28 1X53
SeJGd r 1655 1730
SelBlor l+oo 1+39
SIBrdr 1X27 1354
SIBrkr 1X98 1X24
SeiCh r 21J8 2142
SeiCmr 1+571+51
SelDfr 1X78 1X10
SelElcr 10531X74
SIEUIr 944 943
SefEnr 1+51 1+84
SelFnr 34JJ4 3+73
SelFdr 1842 10.80

43J2 4+al
*40 959
1X54 1344
154M 15J5

SHLer 2734 27.92
SeiMM r 1647 1641
SlPupr 1X73 16J5
SelPTr 1159 1X03
SelRttr 1+72 15J2
SeISLr 1+57 1447

1245 1X11
1742 1758

SelTcr 2X59 27.13
SelTIr 17.14 1749
5eiutlr 24.91 2746

*44 NL
949 NL
1849 19JM
949 NL
1X83 NL
48P3 NL
2656 NL
2X47 NL

l;s
p

Fidel
FIxBd
Fredm
GloBd
GNMA
Gvl Sec
Gralnc
GroCo
Hi Inca
HIYId
InsMu
InGrln
LiMun
Maori
MdlTx
MunBd
MassT
MlnnT
MlgSc
MuOh
NYHY
NYlns
OTC
Ovrse
PcBas
PqTF
Purim
Qua!
RIEst

SelHIr
siHmc
SeiHeu
sen id

CrnCsh
DNTC
Eoultv
FedTx
Gold
Grwth
InsTF
MaTF

944 NL
1X19 1354
745 X18

11.15 1141
1+12 1451
1954 2058
1X98 1144
1041 1044

Ml Tax 1047 11.11

MNlltS 11 JO 1146
NY Tax 1X95 1141

1X69 11.14
638 6AS
1X56 11J0
7.98 839
230 X40
7.15 745
645 7.14

OhJol
Option
PR TF
Utils
Incom
US Gov
CaJTx

Freedom Funds:

*
Valr 1046 NL
lobl r 1248 NL

8
llPlr 1X77 NL
Old r 1X41 NL

GvPla r 944 NL
RflBk r 1X24 NL

FundTrust:
Aggr t 1144 nl
GrMif till NL
Grolncl 1+20 NL
HYlnv
Incof

GdbellA

invst:Iff?,

1X01 1043
1X44 NL
1X90 NL
25JS NL

1X1* NL
1048 NL
935 NL
1X87 NL
1242 NL
1551 NL

2234 2345
2157 2X46
2431 2542

_ „ 3X14 2744
Gen Elec Imr:

Etfnln 1X82 NL
EltnTr 3250 NL
EHnTx 1035 NL
SXS 4154 NL
SXSLe 1134 NL

GnSecr lXM NL
GenTxE 1347 NL
Gintei Group;
COPAp 1X12 NL
Erfeso 4X90 NL

EdSoc
HrYd
Incn
IBARI

GotwvGr
GIwyOp
GT Global
Eurap
Inti

Japan
Pacific

IntFd
Gavoars
GrnGSIk
GrdsOp
GrdsnEs
GttiWsh
Grttilnd

7X30 NL
1052 NL
1839 NL
1X31 NL
1748 NL
1X15 1354
11.18 NL

Guardian Funds:
Band 1150 NL
ParkA
Slack

HarhrGr
Hart Gth
Hart Lev
Heart id
Hertlse
HrtoGnv
Her Man
Hummer

2+94 Z734
2054 NL
1X14 NL
1647 NL
2X61 NL
1655 )733
1X49 1339
952 1X34

2746 NL
1651 NL

Hutton Group;
Bond r 1159 nl
Calif
CvSec
Gwth r
Optlnr
GvtScr

[SeiAuto

ScISIr

ShTBd
SiitTF
SPCSIt
TexTF
Thrift
Trend
Value

FWuCap
Financial Proa:
Dyra 83B
FSB Gv 749 NL
FSP Eg 11.95 NL

FSPEur 1DJ6
FSP Fin 753
FSP U B31

NL

FndTx
Gold
HIScJ
HIYId
indust
Incom
Lehr
Paclf
Select
Tech
WridT

NL
Nl.
NL

1+49 NL
8.15 NL
1658 NL
842 NL
+50 NL
948 NL
1X25 NL
1SJ0 NL
656 ML
1150 NL
1147 NL

1+72 NL
2157 2+68
933 NL
KM 1532
1SJ77 NL
2+40 NL
1748 NL
1349 NL
2048 2238
12.18 NL

Mas Tx 1559 NL
NwUtr 2546 NL

1556 NL
,

1333 1X74

CdlT/t
CopVI
CvSec
DrovJ
GNMA
GnAgr
InsTx
Interm
Levue
GfhOo

NY Tx
Strtinc

Fst Investors:
BndAp IX12 14.15
Disco 1146 1252
Govt
Grwth
HlnhY
Incom
InllSec
Nat Res
NYTF
Ophi
SpcBa
Tax Ex
value

FtTrUS
Flog investors:
CorpCs 951 NL
IntiTr 1X28 X88
TllnSh 1639 N’_

Flagship Croup:
AZ TE 938 9.79

1136 1X25
733 8J1
1453 1547
$42 636
+71 S.1S
4.97 543

1345 1440
532 554
1430 1542
9.79 1046
1X48 1346
1031 1042

1X37 1040
954 1035
1551 NL
951 NL
950 NL

Bask: r i+xs nl
N atl 11 J* 1155
NYMu 1042 11J6
PrcMr 1856 NL
5oEa r 1536 NL

IRI 5tcfc 951 9.96
IDS Mutual:
IDSAgr 1233 NL
IDS Bo 513 531
IDSCa 454 +9*
IDS Dls X93 940
IDSEqr 833 nl
IDSE P IXJB 1X73
IDS E» 510 5-37
IDS Fdl 'SiM 531
IDS Grt 2741 7845
IDS HIY 444 +68
IDS in r 592 nl
IDS ins 457 502
IDS Int 1159 1X20
IDSND 11.18 11.77
IDS NY +45 +*0
IDS Prog 854X99
IDS Tie 358 +19

Sumin
Tech
Tot Rt
USGv

KvTxFr

Bid Ask
433 +92
1452 1547
1X3* 2X10
951 9.96
658 NL

Keystone Group:
CusBIr 1651 NL
Cus B2r 193+ NL
Cl»B4 r 7A3 NL
Cu K1 r 955 NL
Cus K2r 944 NL
Cus Sir 2512 NL
Cus S3 r 10J1 NL
Cus S4 r 7.93 NL
Inilr 938 NL
KPMr 2148 NL
TvETrr HL5B NL
TxFrr 839 NL

Kidder Group:
KPEr 20J6 NL
Gvtr 1+57 NL
MktGd 15121555
Natr 153i 1544
NYSer 1+51 1553
SpGftl r 1691 NL

Landmark Funds:
CapGi 1342 NL
Gthlnc 1158 NL
NYTF 955 NL
USGov 939 NL

LMH 2X54 NL
urn Mason:
Spllnv 1249 NL
VaHr 2941 NL
TotRet 1050 NL

LahOp 2737 NL
Levrae 949 nl
Lexington Grp:
CLdrfr 1540 1+50
GO Id Id 645 NL
GNMA 751 NL
Grow 1337 NL
R«Sh 195S NL

Liberty Family;
Am Ldr 144+ 1X12
Hi lan 1X0* 1241
Tx Fre 1X16 1044
US G«t 848 X88

UbMuG 946 1037
LtdTrm 1X48 1X04
LindDvr 2X05 NL
Undrr 1941 NL
Loomis Sayles:
Caolt 2848 NL
Mut 2736 NL

Lord Abbett:
Afflltd 1246 1345

Bid Aik

Grwth 12J1 1244
Rel Ea 9.17 951
T(» Ex +97 730

Neuberaer Barm

:

Enrgy 2256 NL
Guard
Ubty
LtMat
AAanhl

MMPIus

47.12 NL
446 NL

NYMun
Newt 3>
Newt Inc

1.11

2655
X17 NL

Nlchalas Group:
Nlehl r 3645 nl
Nchllr 2X19
Nchine 353

NodCalG
NodCal
NelmrGr 2242
NalnvTr 1148
Nomur f 2+u
North Star:
Apollo 1192 NL
Bond 9.92 NL

intlFd unavaii
Region 2056 NL

NL
NL

1130 NL
1X10 NL

NL
NL
NL

BIO

MnTxr 1159 NL
OnTx r 1154 NL
NYTx 1+48 1730
OTC E 3X95 3X19
Optn 114* 1X56
Ootnll 1147 1254
Tex Ex 2457 2X80
TFHYr 1353 NL
TFInsr 1351 NL
USGtd 1434 1+95

21.95 2359
2545 2741
7X13 NL
2852 NL
1X82 1136

Vista
Vovog

Quasar
QuestF
RNC Crrv
P.NC Rev 1453 1532
Ralnbw +57 NL
ReaGr 1+35 1X68
RchTnn 17.12 NL
ResEq t 19J0 NL
Rghlme f 34+4 nl
RghhnGv 1435 NL
Rodiester Fds:
CnvGr 11 J* 1143

Reserv
Stock

Nova Fd
Nuveen
Oberws
OldDam
Omega

1X16 NL
1X15 NL
1X93 2X58
B56 +92
1338 1343
2934 3207
1743 NL

Oppenheimer Fd:
AsselA 10.1*1 (LTD

BhieC
Direct
Ealnc
GNMA
OpPen
Global
Gold
HIYId

Bnddb
Dev Gt
FdVol
GvtSec
TaxFr
TFCal
TxNY
ValAs

1039 1130
946 1042
1137 1X36

3-06 331
1X51 11-03
1004 1054
1X68 1131
1243 1257

Lutheran Bra:
BroHYd 1030 1X74
Fund
Incom
Muni

MFS:
MIT
FlnDv
GrlS Ik

CopDv
Spec!
Seeks
EmGI
TotRet
GovGu
GvHlY
Intend
FlnBd
HIIBd
MwBd
TxFCA
TFMA
TF6AO
TFNC
TExSC
TFVA
TEWV
MuHY

845 *32
+79 X04
1+02 145a
S.01 NL
*J3 VJ1

2353 2X19
B5S 937

MgtRel
MnTE
Mull
PanPc
Promt
Stock
Select

IFG Funds:
Diver I 14JO NL
IntMul 1X19 NL
IntFd f 1959 NL

IOEX Groun

-

Idex 1+56 ixvi
idex II 1X13 1435
Idex 3 1048 11+5

Indus! Grp:
IndAm 1XU 1333
Opt Inc 9A1 1X30
GvtPI +36 +97

[industry 2«7 nl
Intearoled Rnc:
Copap r 1X30 nl
Hmetnr 1035 nl
IncPI 944 nl

1351 1+10
1330 1X84
1X03 1X63
1136 114D
1149 1148
1342 1359
1+98 NL
757 756

CpCsh
GaTk
MJehD
NCara
OhlaD
PdTE
Vlrana

45.92 NL
954 956
1X37 1953
9.18 *J8

10.13 1057
9.14 954
938 959

Flex Funds:
Band 21.19 NL
Grwth 1X37 NL
IncGr 2144 NL
RelGrn 1338 NL

Fortress Invst:
Crrv Inc 1X04 NL
GISI 945 955
HIQual 1355 NL

44WIEO 7.73 741
44 Wall r 348 NL

Grwtn
ApGth
CvSec
HIYId
Ta+Fr

InlCosh
IntlEat
InWCa _
Invst Portfolio:
Eaull r 1351 nl
GvtPI r 8-07 NL
HIYd r 949 NL
InPTR 1X40 NL
Ontn r 7.96 NL

ITB Group:
InvBat 1X53 1347
Hllnco 1353 1454
MaTF 16.15 1647

inv Re*h 6A2 733
IKiel 1X50 NL
Ivy Funds:
Gwth 1447 NL

1952 2056
843 9J8
BJ1 843

1X5S 1+77
K12 1532
1X16 1X11
1+11 1531
1X02 1040
1247 1330
2136 2X92
11571X69
954 1X23
940 *45
1X501348
1X38 14+3
6J6 740

1038 1059
+94 XI*

1X50 11J2
1X44 1056
1142 1157
njj iij*
1045 11.18

1X58 11.11

_ 943 1X32
MFS Lifetime:
CapGr 1047 NL
DIvFI 959 NL
EmGt 8.19 NL
GovPi 840 NL
Hllnc 744 NL
ModSl 946 NL
MuBd 756 NL

Mac Kay Shields:
COPA r 1X50 NL
Convr 1X18 NL
CroBdr 9+9 NL
GovPIr 956 NL
TxFBr 955 NL
Value r 1058 NL

Mathers 19.12 NL
MesChrt 3X76 NL
Merit Pa 11+4 nl
Merrill Lynch:
Eurar 11.10 NL
Basic 3)41 2143
CalTxr 1U1 NL
Caplt 2448 2+18
CoDIv 1044 1146
EaBd r 1412 1+71
FedSc 946 10J9
FdTm r 1743 NL
Hllnc 839 854
HlQIt 1132 1159
nsflnl 947 NL
intHid 1+AU 1X64
InTrm 1136 1149
LIMat 941 9.90
MunHI 1X17 1059
Maine r *55 nl
66unlln 7AS +1B
NYMu r 1X69 NL
NlIRsr 1750 NL
PocFd 43.74 4658
PhnU 14.16 1X74
Retire r 1X19 NL
HlEar 1X10 NL
Reiln r 956 NL
RetGBr 10AI NL
ScITch 1X33 1X19

,
Snl Val 1+B2 1S45

MeiLIle SltrtoSh.
CapAp 1x05 1242

1531 1+07
2+19 2842
943 1X74
1351 1439
1237 1X32
3345 3+78
1X10 1332
1657 1830

NY Tax 1X10 1250
OTC Fd 2X19 2130

2141 2344
1+09 1758
2038 2X27
23312X48
933 940
2141 2X96
X16 857
958 104?
1935 20.92

Pram
Rgcy
Sped
Taroel
Tx Fra
Tima
TotR
USGvt

OTC Sec
Pacific Horizon:
Aflrsv 17.94 1X7?
Colli 1X64 1+30
HI YW 1X*1 1646

Paine Webber:
AstAllr 956 NL
Allas 2X38 2X27
Amer 1732 1842

1053 1121
?A5 1049
1X09 1054

. __ 1BJM 1049
MStGIr 1032 NL
MstGIr 1147 NL
Mstlnr 936 NL
Olvmp 1+37 1X70

1059 11+8
1X50 NL
1452 NL
4959 5X18
1+08 NL
1139 NL
742 NL
14.90 NL
843 +78

Phoenix Series:
Baian U+o 1X74

CalTx
GNMA
HIYId
invGd

TaxEx
ParkAv
PasadG
PalrtCC
PoxWiJ
Penn Sq
Penn Mu
PermPrt
Phlla

CvFd
Grwth
HIYId
HIQual
Stack
TotRet

1943 21 A7
20.11 2158
*56 1X28
958 NL
1X84 17J1
1+921X66

Pilgrim Grp:
PAR 2158 21.91
CpCsh
Pretd
GNMA
HIYId
Atop

1040 NL
2444 2441
1449 14.71
750 843

1153 1X31

Cnvlne
Grwth
Muni
Tax

LFRCC
RodSo
LFR RD

856 842
1049 11.90

1527 1551
1156 1X63
2X9S 24J1
954 NL
1047 1038

Bid Ask
Strategic Funds:
Caplt 551 634
invst +15 652
5ilvr 538 548

StramDv 2+23 NL
Strat Gth 2X11 NL
Strang Funds:
GovSc 9.12 NL
Inco 1X23 NL
invst 2X31 2052
Ooptv 2X7* 2131
TFInc 932 NL
Total 2117 2340

Templeton Group:
Fran 2X80 2253
Glob 1

Glob 11
Grwtti
loco
World

4747
1+88 1+26
15+0 1745
1050 1148
1742 1936

Rove* Funds:
Eqlnr 543 NL
HIYd r 945 NL
Valu r *42 nl

RusnSM 1444 NL
SBSF 1+20 NL
SFT Eat 1346 1451

Safeco Secur:
CalTF 1X*0 NL

1148 NL
1736 NL
1741
1341

Eaull
Grwth
Inco
Munlc
USGov

SaiemGr
SantBar
Scudder Funds:
CalTx 1X03
Devel
CopGI
Gen*o
Glob!
GvMig
Grwln
Incom
inH Fd
MMB

,

NYTax
|TxFHY

TxFr87
TxFrtO
T xFr93

(Security Funds:
Action ioj^
Band 845 845
Equty 649 74*
Invest 10.45 1142
OrrmlFd 3J73A8
Ultra 842 857

[Selected Funds:
AmShs 1451 NL
SpISDs 21.92 NL

iSellgman Group:
CapFd 16.11 1651
Cmf

950 NL
1+77 NL
1341 NL

..... NL
2540 NL
1939 NL
1038 NL
1X38 NL
1443 NL
17.11 NL
1258 NL
415* NL
849 NL
1047 NL
1X89 NL
9.9S NL
1X24 NL
1055 NL

Tenneca Group:
PBHG 1+37 1X54
Fd SW 1X95 1144
Inco 5JO 555
Trend 1348 1+57

Thomson MCKInn;
Global r 1246 nl
Gwthr 1730 nl
incur 1X13 nl
Oaorr 1X36 nl
TaxExr 1049 NL
USGv r 952 NL

Tmsati 2744 nl
TrstFd 1334
TrFdBdt 956
Trust Portfolio:
EaGIh 1+14
Ealnc 1X99

NL
NL

Flkl

NL
NL

9.75 NL

Pioneer Fund:
Band 937 951
Fund 2444 2+27
lllnc 22-73 7-OC
Hllnc 17.77 1942

Piper Jaltrav:
Baian 9J3 1X24

IllSt

inti

JF Grth
JP ‘nco

14+19 NL
1+61 NL
1+05 17-45

9A6 1039
Janus Fund:
Funo 1185 NL
Value K13 nl
Ventur 1134 NL

Jcrai Hancock

:

Band 1X14 1643
HanInc
Giobl
Grwtn
SpclEt;
USGvF
To* E*

9.771034
1852 2X24
1745 1939

7.14 740
9.19 1X04

1033 1047
US GvT 10.19 11.14

Kautmn 1.1s nl
Kemper Funds:
CalTx 7.16 740
Incom
Grow
HI Yld
IntlFd
MunB
Optn

857 9J8
1X93 1+12
1143 1231
2247 2459
*57 1X02
1047 1146

Eqlnc
Ealnv
Gvtln
Hllne
TaxEx

Mid AM
MldAHI
AUdasGd
MSB Fd
MonHr
Martson
Mut Ben

1X34 1043
1150 1X04
1X00 NL
746 741
745 7JO
738 7.96

542 +14
1131 1243
2638 NL
1843 1931
X7S +20
1X93 17+3

Mutual of Omaha:
Amer 10J* NL
Grwth
Incom
TxFre

MutfBcn
MHQual
Mu! Shr
NdtAvia
Natlnd

X62 9J7
959 10+2
1131 1X18
2X« NL
3436 NL
72+3 NL
1337 1193
1455 NL

950 1X10
10J8 1050
10+5 104*
10+4 IMI
1142 1136

14+1 NL
953 NL

19.92 NL
1457 NL
1X74 NL
848 NL
1040 NL
3041 NL

Nat Securities:
Bolen 1536 1+43
Bond
CaTxE
FedSc
Grwth
Prefd
prem
Incom
RealE
RElnc
Stock
TaxEx
TotRe
Fdrtd

NcITcIo

+01 333
12451335
1031 10.95
1X43 13+1
8+4 9.10
1241 1354
830 +95
1035 11.11
ll.U 12J0
10+9 lljl
940 1034
805 848
10+6 11+3
1731 1X14

Nationwide Fas:
NctFd 1643 1739
NatG I 18+0 1134

NatBd 945 10+3

TkFre 934 NL
NewEngland Fds:
Bdlnc 1133 1X01

Eaulf
GvSec

1141 12+2
1X33 1X19

Govt
Sector
Value

PlymSpc
Pi I Gr
Price Funds:
CalTF *37
CapAp
Eauln
GNMA
Grwth
Gthlnc
HIYId
Incom
intiBd
Inlistk

6MT*Fr 9.16 NL
NewA 1454 NL
N Era 2X02 NL
N HorlZ 1+86 NL
NYTF 9+5 NL
ShTrB 5J8 NL
T«Frl 843 NL
TxFrM 11.13 NL
TaFrSI XI4 NL

PrimryT 1156 nl
Prncioi Presv:
DvAch ID4911.0*
HdgTE 858 +98
insTE 9X1 9AA
GavtPl *+6 *51
SP 100 1X13 1175

Princor Funds:
CopAc unaval!
Govt 10+1 1095

Gwtn unaval I

Prudenllal Beene:
AdIPrd 2X98 NL
CoiMur 1080 NL
Eatv r II js NL
Earner 10+4 1056
GNMA r 15.18 NL
Gleblr 1XAS NL
GvPI r V98 NL
GvPIlr «+0 *49
GvtSc 1039 NL
GtOp r 1X98 NL
HIYId r 1054 NL
mver r 1x1 : nl
MuAzr 10.86 NL
MuGor 11J0 NL
MuAAdr 1033 NL
MuMor 1X59 NL
MuMnr 11 Ji NL
MuMIr 1080 NL
MHCr 1043 NL
MuNYr 105* NL
NiuOr r 1X73 NL
MifOhr 1048 NL
MuPo r 9.76 NL
NIMur 1535 NL
OnlGr *3* NL
Rscnr 1539 NL
Util r 1441 NL

Putnam Funds:
CCArp 4540 4+97

IrnSTk
Comun
Growth
Inca
CaioTx
FLTcoc
LOT <
MassTx
MdTx
MJchTx
MlnnTx
MO Tk
NatIT*
NY Tax
OhloTx
CUTE
PoTxQ
CaTax
CaTxQ
GovGld
Hi Yld
Mto5ec

1541 1+39
1553 16-30

652 7J6
1X01 1X66
6JB 7.16
+58 +91
750 8J8
744 8.02

738 744
7.9? 8J9
752 7.90[

7J* 7+4
751 BJ0
7.79 8.18
742 831
649 742
737 743
637 657]
+41 +71
7J1 747|

7.44 741
6.90 734)

Sentinel Grove:
Baian 1X62 1449
Bond 6J0 64*
ComS 2X55 3130
Grwtn 1X12 1940

Sequela 4445 nl
Sentry 1542 1+98

Shearson Funds:
SLMOp 50.01 nU
ATlGr 8854 NU
ATIInr IBIJS NLJ
AprGr 20J7 21+3

20th Century;
Giftr 9JB 9.12
Grwth 19+5 nl
LTBnd 9442 NL
Select 4X1? NL
TxEIn 9745 NL
TxELT 9339 NL
Ultra r 1X47 1253
USGv 9&48 mlVMar +15 X19

USAA Group:
Cams! 1X72 NL
Gold
Grwth
Inco
Sblt
T*EH
TxEll
TxESh ....

Unified Mgmnt:
Genrt 847
Gwth 24.73
inco 1X95
Indl XT*
Mutl 79J8

United Funds:
Accm B+4 932
Bond 631 659
GvtSec SJ1 532
InlGth *.14 9.99
Can Inc 1»J6 21.16
GWGv HUB 1058

Codntx
Caigeno
Caleon
ColAmp
Col Bio

CalMD
CcHMIc 1406 9ft 9 9ft + %
CciGIdB 92* A j eff + iC
CojWfr 1 255 54 5652ft 51ft 52ft t ft
colnv .it 14 34610ft 9ft 10 — ft
Columt 32 +1 183 8ft rw 716-

%

CatilBS 829712ft lift 12ft + %
CanlR 4J0c 3 5ft 5V. 5V.
Cuneni 450 1.1 61233 31ft 3Zft-

%

Canonle 43731ft » 31ft +lft
Cenrad t 105Tift 11 lift + %CCBTs 140 2+ 3744 42ft 43ft— %
CopAsc 176510ft 10 10 — %
Capswt JOe 4 936ft 35ft 35ft
CopBcp .92 54 54519 15 18ft +lft
CaoFSL 30e 23 571 7ft 6ft 7
CaptWr 30e IJ 16912 10% 11% — %
CanTr t .101 14 294 ltW 9ft 10% + %
CaoCrb t 339 'ft ft 9*
CrdnlD 48 + 689 22% 21% 22 — %
CardFtf I Hi 9ft Mi + ft
CorePI 1441 | ft _ ft
Q-ePwtA 390 ft ft ft
CareerC 111810ft 9ft 9ftCarmkS 906530% 20 20
CarlCm 31433% 22ft 22ft— %
Carmes 1838 6ft 5ft 6ft +lft
Carmlk 968 9 8ft 9 + ftCorueIn JOe 15 248 6ft 6ft 6ft + ft
Cartngm 33224ft 23 23% —

1

Carver 500 9% Sft 9% + ft
Cased® 40 25 8 22W 22ft 22ft— ft
Casevss 74515ft 14ft 15ft + ft
CatoCp 42* 3 740113ft 11 I2ft + ft
CavaJr 432 Tft 7 7ft— ft
Cayuga J3e 24 5511ft 11 tl%— %
CellCm s 7D1J29 26 28ft +lft
Cencor 330 * a 9 + ft
CnhrBc 140 +7 71938% 37% 38% + ft
Catilcor 329844ft 42% 44 + ft
Cnttm s 741 14 13ft 13% — %
CenBcs 1.15b 34 51638 36ft 37ft +1%
CBshSs 46 34 62717ft 17 17ft— ft
CtrlBk .1*8 15 41113% 12ft 13
Ch-COp 24815% 14ft 15 — %
CFkJBk 1J6 34 96030ft 29 29ft + ft

CBCOPA 40 24 <0623» 2Mk Hft + S2
CoInGp +0 IJ 66421ft 20ft 21 + g
CtoGos 144 73 11923ft 22ft 22ft— ft

Col LACS
CotaNr
CohrFds .10

ColFst
Gomelr
Cmrce s
Comes s .12

Cmcslsp .12
Comesa
Cmdiai

ctriHkf
CJerB
CnPaeC
CPaFIn
CRSLfs
CnSpm
CwlsB
Centurl
CntvBc
CtvCm s
CntryP
Cerdvn
CerbrA
Cermfk
Comer
Celus
Chal

| nr
dialotie
CtimpP s
ChncCp
Chon Ins
Oldpro I

ChQDE h
CharCh
CnrmS s .12
ChrtCrt
CnrtFdi
Chrtwls
ChaihM
Owitm
ChkPt
ChkTch
Chmclr
Oiemex
Chrrut wt
CD Fab
ChLea
Cherok 5
ChryCp
Chesind

20 10 289 6ft 6ft 6ft + ft
1+0 13 16543 42% 43 + ft

78 6ft 6% 6ft + %
A0 13 110 12ft 12 12% — %
32 X* 481 6 5ft Sft— %

84511 10% 10ft— %
+4b 24 11217 16 16

504 2 1% 1ft- ft
860 71* 6ft 7% 4- ft
108217% 16ft 17%

.14r 13 1911ft lift lift
1205 13 12 12U + ft

46 14 2S 7 6% 6U — %
388 2ft 7M Tft
43323% 22% 23%

1738637ft 297* 31ft + ft
11 5 4% 4ft + ft
115 8 7% B + %

400012% 9ft 10ft— ft
173 8 6ft 6ft—1ft
404 5% 4% Sft + ft
667 ft —
464 ?i ft ft
9 7ft 7ft 7ft

+ 20970*3% 287% 32ft +3ft
26lJft 13ft 13 — %

+1t 35 62711ft 8ft lift +2ft
2549 25V; 22% 25ft +3ft

40 22 9137ft 35ft 36ft—

%

56 23 125ft Sft 25ft + ft
175511ft UR* lift + %
61914% 13% 13% —1
90 8% 7ft 8ft + %

1143 7% 6ft 7ft— ft
I 1 1

99 5% 4ft 4ft— ft
727ft 26 27ft

1432522% 20% 20ft—2Vi
4 5515ft 14% 14ft— ft

28? 2 1ft 1ft— ft
ChesUt s 1.15 45 1 25ft 25ft 25ft + ft“

' 597 19ft 17ft IBft — %
5194 Tft 7 7ft — %

JOe 14 62731ft 29ft 29% —1%
770 2ft 2ft 2ft
371015% 13% 14% + %
91917 16% 16% — %

211634ft 30ft 33ft +3%
. 1077828 23% 26% -6 %

Chiron 1604 33ft 30% 30ft—1%
amend 130 2+ 55 soft 49% 49% + ft
Oironr I 1646 12ft 12 12%— V*
ChrDwt 31 1+ 100515 14ft IS

58713% 12ft 13% + ft
142 23 20366% 65% 65% + ft
.150 2J 603 6% 6ft 6ft + ft

34733ft 31ft 33 + ft
745512% 10ft 11%— ft
218 6 Sft 6 + %
226 4% 3% 4% + %
251811% 10 11% +1%
136 5% 5 Sft
589 9% 8ft 9 + %

ClzSaCP 1.00 341254128ft 27ft 28 4- %
CtsBks .96 44 8021ft 20ft 21ft + ft

J7e 1+ 23 5ft 5 5 — %
48 X0 256822ft 20ft 22ft +2ft

198 6 Sft Sft— ft
554 10 9% 9%

.12

ChiChl
ChDock

aidDls
fAuts

8*"
ChlPfTc

CJmco
ClnnFn
CrnMIc
Clntass
Cipher
C'prlca
Ctrcadn
ClrelEx
ClrcIFA
arenn

81125% 24ft 25+ ft

113813ft 13
J 203515ft 14ft 15% + ft

8315% 14% 14% ^
*079 9ft Bft 9% + J*
622 7% 7% 7% — %

Cmeric 230 17 90560ft SB 5M* +lft
CmdAIr 49 5% 5 5k— ft
ComBe +0r 19 5815ft 15 15ft
CmBcpf 62B 20 20
CmBsn 1.12 33 14636 35ft 35V:
CmClr 1JB 2J 51866 63ft 65 —ft
CmceU .72 2+ 1W841 28» 30ft +lft
On 15Co! J6 11 28512ft lift 11% + %
CmcFdl 66615ft 15ft 15% —ft
Cmd Nt 40 +1 3514% 13% 14% + %
CmlScB 44 14 3458 S7 57 — ft
CmIShg 46 34 65315% 15„ 1W + »
ComdR 8188 4 4tt 5ft— n
CwitB 1 40 33 2824% 23% 24%
CmwMg 181 8 Tft 7ft— %
CmwSv 19715 14% 14% ,CmwHo 1400 8ft Bft Bft— ft
ComSv 34 33 754x7ft 7ft 7ft— ft
Cm tv Bn .CBe + 5819% 19 19 —

1

CmtyBS 36 +4 94 IB 17ft 17% — ft
CNBNY 1215 1 9* 1 + »
ComShr .101 42312ft 10% 10ft—1%
CornSvg .12* 4 22915ft 14ft 14ft—1%
Comnet 56711% iov* lift +lft
CmpoT 771 Bft 7% 8ft + ft
CmnCr 36 24 13*0 14 13ft 13% + ft
CmpriL 2084 5ft 4ft 4ft + ft
Cmotek J6 U 11310ft 9ft 10%
Cmpeh 4«3 9% 8% 9ft + ft

Campus 284 lS 1ft 1% .CCTC 4210 9% BY. Sft— ft
CpIAul 92813ft 12% 12% — ft
OnpDt .10 1+ 129 7ft 7M 7ft + ft
CpIEnt 372 9 8% 8ft— ft
CmptH 45412ft lift 13ft— ft
Cmoldn 147 2 1ft 1% — %
CmpLR .12 XO 123 6 5ft 6 + %
CmptM 3789 3ft 2h 3
CmpPr 3995 3ft 3% 3.
Comshr 177927% 22% 23 —1ft
Comxtk 34 6% 6% 6%— ft
Comrnt 413 2ft 1ft 2% + ft
Cncptls 176718ft 1BY* 18ft— ft
Concept 6910V* 9% 10ft + ft
concern 12717% 15% 16 —1%
ConStP 11 10ft 9% life +1
ConnWt 132 7.1 10222 21% 21ft + %
CnCap X40a20J 88013ft 12 12 —1
CCopR 35e 6J 131 4 3ft 4 + %
CCaoS X16 MS 814 9 8% 8%— %
ConFbr 2 6% 6% 6%— %
CnsPan 1+0 15 2034 63 62 62% + %
ComPd JS 1.9 200 4% 4 4% + ft

J7* 13 7232ft 30ft 30ft—IV*
83330% 28 29% +3
728 1% 1 1ft— ft
81412 11 12 + ft
43 6% 6ft 6ft + ft
5320ft 19ft 20% + %
8 Bft Sft 8ft
85 64* 6ft 66*
870 9% Bft 9 + ft
568 8% 8 8 — %
44211% 11% 11H + ft
9K32S

.
22% 24ft

243 Sft 5ft Sft— %
370B23 19% 21% + ft

L77HOO 14318% 17% 17%—%
ft ftzft

279017ft 16ft 17% — V*
2207 1% lfc 1ft
1474 3ft 2 2

JO XI 800924% 22ft 24 4-1V*
78315 13% 13ft—1ft
TO 6ft 6 6ft + ft

1636317ft 16ft 16ft— ft
136 3+ 484139% 37ft 39ft +2

45915% 14 15 +%
f»M ft
65 5% 5% Sft- %

.92 XI

.10 IJ
JS +3

.10 IJ

CnsTom
CnstIBs
Consul
CoraPI
ConsFn
ConWt s
CtIFSL
CMGns
aiHith
CIIHma
CHMed
Coni In

QLOsr
CtrtRs
CnvFd
Convot
Convsn
Convex
CoanrD
CooprL
CoersB
copvtm
Corcam
Cordis
CareSt
CmrF s
Corvus
CasmFr
Cosmo
Costar
Costco
CotgSv
CtnSLf
CWTms ....
CountyS +11 5J 386 7ft 6% 7 + K
Courerx +0 XO 29 20% 19% 19%
CourDls 66 7 6ft 7
CousPs JO +1 41314ft 14ft 14ft—

%

Covngt 2862 1ft ft— ft
OrkBrls .18 J 1084 18V* 18 18% + %

t 45 7ft 7ft 7ft— ft
298 Sft 5 J — %
26 2ft 2ft 2% + %

58 23 44626% 26 36 — ft
45167 7% 5% 6ft—1ft

762 12% I2ft I2ft— ft
36 XI 52711V* 11% lift + %

346219% 15ft 16 —Sft
452 8% 8 8% +ft

Crosby s 35 4J 243 8% Ift 8ft
CrosTr 302420% 20ft 20ft + ft
CroskJS +0 17 2508*4% 14ft Mft + ft
Crasipf 131 83 49821ft 21 21ft + ft

537 4ft 4% 4ft + ft
1911ft 11 lift

390512ft 11% II%— ft
35# 13 1314% 14% 14%— %
34 35 13 7 Ok 6ft— ft

136 U lift lift

CrttHou
Grftmte
Cramer
CrwfCo
CrzEds
CrsJFdl
CrltGo
Cronus
CropG

CrwnAn
CmAut
CwnBk
CulInFr
Cullum
CulP
CumfaFd
Cybertk
Cycre
CvprSv
Cyprus
CypSem
Cytogn

42 6ft 6 6ft + ft
73 4 3% 4 + ft

111815ft 15 15% +%
391 12% 12% 12ft + %

JO L6 299231ft 30 31% +lft
J6 J 17515% 14ft 15ft +1

114110ft 10ft 10ft— %
1814 7ft 6ft 7
271 8ft 7% 7ft— ft
180 2ft 2ft Zft

343624ft 23% 24ft + ft
1182111% 10% lift— ft
4924 WV* 9ft 9%— ft

JO

*Hlgh tow aw ore*

188813% 11V* 12% +l

g^ch j ’giSS iSE i&-«
8WPP

^

<%}j* if* is vt
15712 11% 11%— ft

% SS-

8

13 .1 38969ft 142V* 169ft +2ft

a* “watw «+%
f

’L+%iiui Tit 7 7ft + ft

118711% 10% 10% —Ift
7M 19% 18% 19%

9<& 0 ig*8

204 2% 2% 2%— ft

*sa « ^ J|5 «

A

653 6% 6% Aft + %

8888 !^-%
SEW *
SS? A«r.l

-S' li +8i »ftDeWhm JO -M vV ‘‘g

5*![ub iju XI 88 13ft 12ft 12ft

DMWOd 164411V. 10% 71- — %
S"*™1

4410ft 9% 9%— ft
Mg* 935 1ft 1%
dSHiaU 1041 3 2% 2%-%

U2 3J 51536% 35- 35 -1
gfgr* Mu 3 16122% 21_

DdC
DSC
D5T
DOhlHV
DlvJour
DolryBs
Dairy* i

DatyrSv
DmnBia
Doners
DartGa
Datera
DfniO
OotflK
DtMaot
DtSwtcn
DiTeti
DtoTrs
Dgtcpv
Dctnw
Diomfr
DrfSCP*
Diosth
Dotvsn
Detron

Dnvox
Dowscn
Dwror
Dovsln*

OeeitSv
DefnPr
Dekalb

21 —1%
13M4% 4ft 4ft-ft

17 4ft 4 4 — %
26016% 15ft 16% + ft
9*37% 36% 369k— %
1123 22ft 23 +2
10718 17% 17%— %
27 16% 16 16 — %
23 5 4ft 5 + ft_ 36040ft 37ft 40ft +3

29 “-JPCCi
J6 3J^4?M*

k
Wft25ft + %

•» ^ 381
‘
,
ft

155 1% 8% 8%-%
1958237% 31ft 33%—3
49919% 18% 18%— %
23U 4% 3% 4 — ft

DUMCT jo 4J 443 14 IF*. 13% + ft

Desr
DdecEl
Tamos „
DelrxC iJO U
Devoon
Devon
Devry
Dewey
DrtJSPr

OloCrv
Dkaanc
Dlbrtl
Dieean
DOark
Dtctcey
Dlcmed
DtaSoas
Dig IICm
DlgMic
Dtolch

Sateatn
L

-
W0* High Low Cftr OB,

1798UM K $^.-4*-
FnfPub ,W J 72518% 17ft"U
Envrdn 278840ft '37_ 8a%rsfigt
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JOu 4ftjT^
Envrpct 2212m. 33=:5'Sv

ISR? J8£'.Si-3RM.
BSS’

'

isr
iSS * n

lotto • j» XJ 4M27ft

ISS5
41 -"JW.

EatCHl t 3T9 Bft 6
Ertcfl 130e XO 252042% 39%
ErieLda sauftii*
Erfylnd 1+5M1+ 5713%
EKOWe 4616ft. ^ u
EscxCm . i90S2>. axiLat=_.5
Essex 74 6% f ibutf

issr *
fvrgra* .96 XI ftjft

ivhrtl JO 2J WUlt^'^jjl
Exovhr 4SU
ExPlns 1995
Expose 34b IJ 1715 Mft J5 T"

F8+6# +4 1+ H)JB .BE; n.:^- u
FMNtl J» LS
r8X ^
FDP
FFBCs

Ft 1“

fi-i-ids

+4 X4 »» ,.*.•

BHP
«MI
CNBRD
FNWl
FobWhl
FoirHbt
FnirtivS
FoniAW
PomStS

«+%.. 4%.
1940 4% "+Lr '4L»

I»e KftVi*

FomRst
Foradi-I
ForadE

2M 2ft

JS

DbmeNY
DbmrBI
Dlqnex 3
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CWstLog
DIxleYr
OIxnTi s
CHrGnl
Dornns
DomBs
DmnFs
DrcftH
Doskd 1
DOtralx
DglLom
DwnyDs
Drants
Drsstir
DresBs
DrewIn
Drexlrs
DreyGr
Drycln
DualLte
Dumaa
DunkDn
DuaSvs
Durkn
Duramd
Durhm i
Durlran
DurRI
Dvalrn
Dreams
DynRss
Dvracn
DvtchC

1741423% 22% 23 + ft
+0 U 1822% 22 32 — %

107730% 29% 29%— ft
31 3ft 2ft 2%—

%

*
JO IJ

JO XJ

J* 2J

ffLlr?™t . rB

.1,

.

r 'JI

• ».• 7 fi’rl
tMt mi

Fl iL

J4e

836 ft -I*
148814ft 13% 73%—%
331018% 16% 10% +2
18814 13% 13%+ ft.

J 1125% 25% 25%
26110ft 9% 9ft— ft i

J2 1.1 1531 30ft 29% 2ft* + M45S2T.E
414826 22 Sk •grcsssF
76613 12% 12M-ft
70515ft 14ft 14

J2 X8 61 34 33% 33%
J6 18 60514% 14% UH I -ft
.17 1+ 52012ft lift 12 ' + ft-'

135 4% 4 4% .

30113ft QW IM—jb-
26410% 10% 10ft—

%

59217 1H Kftw„
80832ft JIV* 32 -~M

322 9ft •%
434 8 7* . _

9241 8% IftVift-
233 Sft 4% 4ft +-Tt
57 7% 4% 7% +1

.12 1.1 94210% MfVwJ
1384 Ift flTFVr
42X30% 27%,'30 +2%

+8 +6 534 MM Mb '

I

138 4
. 3% JBfc-r-l .

419 WL 2ft _\»^.^ %6268M%tl3Kr
ZOO ++ 1546-.-44

EA Eng
EB Mar
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ECI Tel
EiLinsf
EIP
ELXSi
EMCCn
EMC In
EMP)
EMSSy
ESSEF
Town
EZEM
EaglBii
EagIFn
EoelTl
EcgTwtA - ...
EnstWy .18# J XS-tiv-lI’ -UK’. . .
EstnUc .10# -5 36071% 30ft Tl% . t
Eastavr U0 9+ . 53 77,, K mB l -twi^Fkapt^ Ma J 2214%
EatnFs 440 9W 9W 9% + %1FFtiim!- - -* ^11 12V*
EafVaa Jfl LI 32927% 23%
Edganb - . +48- '5ft 5ft ,
EdlsCtr 114 1W I B.r+%
EICWc . VX 5ft s* .«
EfPollo 432 5% 475 *41E „

.

EtPa* 1J2 9J 298317 ..Mftlfi* +,ft
Elans . -3417119% 17ft TMft: —

H

ERtlffl J5e 7.1 6910% Wft KM— U

.33812 10% IHh + ft
22 3 12832% 32% 32^t—ft
JO 1+ -14 H 10ft 11

. Wl-Jft 3 .
-3* Wft .lmft 4%

238 7% 6% 6ft—ft 1
31811. 10% KM -r
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'60917%' 17% .. . .~ J
,S
98 6% 6ft 6ft + ft

368 8% IT Wh
.+ ft

600- 2ft -2fk—2Hc-
5 9ft 9ft 91*

. . JC25 8VV. 7%. 7%-—ft
5*91 3W 2% ' 3 — K

dta J8e J 72110% KBL-WV* ... >
irgas 1JO TJ MIK W «% ' -
anth lJ4b 6J 231 19% 18% 19% + ft

EnoClty 140833% Jl%j 32%’+s%
EnFact - • 25251m-- 9ft. W%-+%
EnsnS s 26511% 10%- IM* +ft

fraroh
1

.17 IJ ' 35011ft '.lt% lift _

£9
FnnHm JO 22 WO% Wx oi-i#
FarmF 4415t2ft lWfc 72% Ij£Fomas t 638' 4% 4. S3
Former m W 11TO4 jE* 7a*rr

*
FarGpi 1J3 U 1237446 WL +SVY+g
Farrs 2* 22 d71T . m n +%

JDe.U 433.6ft.
FdScrw ' +0 -XJ 116IT Wft'MK .
FFnSL JOe LO ZU M ft
FedGra ft* •» ** “5fc + %F*rafhi 62»5C 5*6 iffFRiranc -734 4% 4%

. 1% TSt
1J2 19 2740*%

RdUTPfMS 41 VOft-flK-Uft^
FMKY pI

. 52232. . Jl x 33 +i
FfdFTn .Ue LQ 22717' 14% lCftZ

V

FFdlndl 59-04 r S+J
FWFd)+ . 44J11W 18i
FifthTb 1+4 X7 303 55ft 54. ju.
FtasteB JA US jSr-n-TI.^
FfPoftA JB « 80171ft 69ft -7] +1FWiWI 473213% 10% '57*
WTrft UB 3J . 3 46ft ii? -

1“
Fjnpnw . »06 4% 5ft 6FMen 2364 77% 17 -M7
FAtaBk 76- 3+ .490022%

"
FATbon
*5fnw . 20 6%-:-j
FttfAms' 1 L60 XS ‘3K144.' :"43 .FABkA +0b+9 1014 8%...1%

JOe 2J.J7»1jE:-i»;!

PtATn' ut *7. 36
FtAmSv
FfHoSea-
FfBMC .

RMhs U0 JJ 88JBt
29 SSIOTi

t-unerr . M2U
FCtzaA -48e J 15+4
FCbBB .Ue +
FOdSf XL XI 41914 15

s

ItJx, +2 -
r,J4 37 6523% 22% 33 +j|

^i^s jo

FQncta _____

FExecs ' T35niBM 17% 17%—'u
.FE*pgxne9Jmmrn =?=i4
FBcnCG: 7992ZU 27%

m-MKh
FfteM. J13-- »: -

Jtt+.m.
+x- J TASOft.+Bti,

k--l^r . : ' 72T.*4rSfcS
1*7 Wi.'MJT’ -
ittt i - h w

% S',nN^SKSU'
Ma 72 479 17' -l»vSw; •* 1

CSA+O. - IJ.; i»24%^2g»24ayg%

4M. 9ft- Mk-.

S^J _

fir*

fl-
«=

WC- Mr#

3%^ 1

I
2832 28.. '26%

_ mkPa iOS^ §5
FWCps At 27 98817 16% 14%
Ft|rx»; .. ^4. tO.. 12914% 14% 14%
Watex 4392% 1% 2%
FMfWIs JO 4J 70715V* >4% U
FlfrtOftHL V . 409 WC.1K MT
FJet-N U8 3J 124554% 53% 54%
FWCyttt . J* 3J .71424% 23% 24%
FtCbty- • — ~ '*-*219
FAME* W0 XT 1*6841 35 ...Wife:
FtMIcft JflbSJ BIB!i IE.«“
FMMBS JO 16 15344ft U

!s -. 22120ft- 29 2ft
'A 19t»
S +0 TJ 1420 . . 28- 30-

X56 4M VW39W 38%
FNDtfo.- 7920%.3*’#
FNHBs Jt 2J 64530ft 2ne_
FNWlSL M 11 4416% Vffl+.UU

®8s*.. 5734
FOtiBn 104 43. 6425ft-24^:24%
FPeoFn I*25ft 24%
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(Cadfimedm

HI Inc
Hllncil
Incom
Muni
MunHI
NwCCPl
Retire
ScErie
Vong

Utd Services:
GWShr <07
GET 2DJ2
GNMA

Growth
Inco 10J1
LoCop r 8+2

NProrunavoli
Proper unaval I

US TF uravall

1163 1490
4.05 5+1

WJB 21J2
+76 7J4
5.11 5J2
+39+98

+71 7J3
12J8 14JO
7J5 136

9-57 ML
10.19 NL

UST Int +53
ValFrgr 1057 NL
Value Line Fd:
Aggrln 9J5
Canv 1X46
Fund 1775
Incom 7J8 NL
Lev Gi 2a+i
AAunBd 10-33
SPl Sit 1BJ3
US Gvl

Van Eck:
1X25 NL

GuidR 19J2 21JI
f . r.>j

widTr ten*TJ+j

r ’"ft FUj'lZ'r
4 '« r • ’ TV*r>?r

ts 3%. -r:-«6fSr

« IMI, Ji&JS*
48 t>U 17*14- • #T***!r

Apart
CalMu
Fd\-al
Global
HIYId
LehCa
Lehln

3X09 X).78t
1594 16.06 vance Exchange:
7.97 X39|
3437 3+181
1990 2091
20J7 J|Ja
2UJ3 2X1 4|

SPlGvr 11J2 NL
SPLLr BJ9 NL
MoGvt 1X72 13JW

KB? 1+671
1+92 l+7t|
2X58 2X77|
13J6 NL
1+55 NL|

NL
NL

MMun
NYMu
SLPM
SPlCnv
ScGBd
SpOpI r 1428
5oGro r 1+62
SpPlur 17J1 NL1

SpISfr
SPHIn
Spint r
SpMIb
SpT* r

snerm

1498 NL
74J7 NL
22J5 NL
11-33 NL
1+50 NL
SJO NLl

Sigma Funds:
caplt 1020 11.15
inco
Invest
Sod
Trust
Vent
WkJFa
ISIGIh
ISlInca
151 TS

SilNBG

8.79 9+1
11J7 1175
11.93 13J4
14J0 15+5

1

1X15 14J7
19J4 20+1
7-89 X62
120 3J0

11.18 1X22
33.95 NL

CCDso
CalTx
CdPi!
Canv
Ena Pa
GNMA
Georg
Groinc
Health
Hllnco
HIYId
HlYdll
Incom
InfoSc
Inf Eq
invest
MOTar
MiT» r

46J847J7
15.19 1+95
907 NL
17JJ 19+v
14J0 1+93
10+9 11JI

I AST 1620
14JT 15+0
22J1 2402
11J« 12J1
15+4 1656
1IJ212J5
+97 7 47
19.77 21+1
3X?S 36J1
10+2 11J9
I1J1 NL
11.95 NL

Smith Barney:
Eaut 1729 IBJ1
incGro 12+7 1323
incRel 927 9J9
MunNI 110a 1X56
USGvt 1X89 1+43

SoGan in 21J? 22JS
SoundSh 14+7 NL
SfhestGr I4JJ NL
Saver In 1181 14+1
Stale Band Grp:
Cam St +32 ?J?
Divers 874 9js
Proars 1X551+71
TaxEx 10.iv 10J7

|SI FqrmFdS:
Baton 1929 nl
Gwlh 1456 NL
Muni 7+3 NL

StSfreet Resn:
Exch 151 J6 NL
Grwtti r 91J9 NL
invst 9X20 t+57

Steadman Funds:
am Ind ]ji nl
ASSOC .90 NL
invest ue nl
ocean +60 NL

Sleln Roe Fds:
CopOp 3+70 NL
DtSCv 1X43 NL
HYMU 11+0 NL
HYBdS 97S NL
Ini MUm 10+9 NL
MOdBd 822 NL
MpdM 8+0 NL
Sped 19+5 NL
Slock 2190 NL
TotRet 2+60 NL
unitf 21.94 NL

StkMkt 21<M 2417
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Gwth 1+J9 17.74
HIYId 14+2 1+37
lnT*F 17J4 17J2
TxFrH 1+2217.06
US Gvl 1+58 16-30

COPE
DBst
Diver
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E+Ba
FWE*
SecFId 9527

Vanguard Group:
BdMkt 9+6 NL
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QDIv I
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HlYBd
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Mu Lg
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13% 15 H
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28 30 ft SftlP
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4 ' * r -»
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«ft r ft*;r
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OBCa 20 4W. r • ft.TG'r

WPG 26.K NL
Govt 9.95 NL
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WStgrd 11X3 1X27
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BOESKY* •
•

icoatfenned from Brat

Bravado to Ostracism: America 9
s Best-Known White-Collar Criminal Dismantles His Stock Empire

appre" |?,
F‘.Md St^tasi Boesky Famay |

1

in New York, to inquire about par- this

lici Dating in volunteer work. Such foots Afrpe «h.Vj J pwoo- teno« mhI - ' . 2“‘Ji^ mswipnon irom me ia-

A “^ricet opened !^Jf^J®«npMsion. One exec- cade of the school's Stray.

7 Bocsky would^d ST al IDectin8s Into the winter. Mr. Boesky re-mma office, watdring his sttxi
*“* te “n*10116. * mained mentally alert, people

and researchers on tdevi-
that

.
^dd never have around him said, but his physicalSEW4l4t'>!£ ? ““ ** to iJSSSLM

,
!
Ua c,*a ««» on

Tt17?y _
f
f
IL Alroys fan, b* bran* ttafarlo

Boesky, but only a H«P0inl of Mness. His hair grew

^»BXSL!?1Ited a way reiSS^H
Boe

^y* ^t^itadno longer, and the shirts he wore to

-LUTi?®? 3 ““ning meeting*
™ lop&er controlled wort sometimes were frayed,

to ]^n the day’s market strategy Snwh?^**
hv?~ Thoe was pressure building on

“^dnned to demSd ways* fcm&om many sides. Press reports
ic^dty and hard work from his

^ settIcina11 that he had secretly taped conver-
staff, even as the number of J£ brou8bt »«h his WriDSneet col-

empl^^begantodwinriiefroma Bo
?
ikY-

„
leagues contributed to apublic per-

peak of about 100.
Before the end of 1986, the SEC option that Mr. Boesky had ratted

‘ mteo«e and driven, Mr
n
foane^ him that he on his Mends.

iPoeskysoiQetimes had britf fits of ^ pe
T
mitted *° Several top executives began to

“**8®*. Ono person who attended a th^fS?^
blo

J*
s <rf stock. It made leave Mr. Boesky*s firm. Some of

JpKCtiagin. eariy December recalls *f*®\members of Con- them were unable to overcome the
^4r. Boesky demanding a et»fr—

®***“mcked the commission for taintofhavingworked for him, and
«ho had failedtoconnSete an as-

Boesky *° sell mil- found it difficult to find new jobs,
signed task “How dowitfftdtnhZ “^““mars of stock prior to the As spring approached, Mr.
Ihe only pason in tins room wh« ^°ou°cgtnent of the charges Boesky assisted lawyers in complex
Ear <VMna. .«.• WAW agfltnkt him nftnntinhf«n >1 1

Check Fraud at Shearson
New York Times Service

NEWYORK— Shearson I .ehman Brothers has said it is trying to
recover about S19 million from Mark A. Stahl, a former senior vice
president who has pleaded guilty to checking-account manipulations
that allowed him to divert company funds into his own outside
accounts and investments.

Shearson declined to specify the steps it was fairing in seeking
restitution or how much of the money it expected to recover.

Mr. Stahl, 45, was arrested April 24 and charged with transferring
about S19 million from Shearson to bank accounts in New Jersey,
Connecticut, and the Bahamas, and to gasolineand fuel oil companies
in which he had invested.

He pleaded guilty Thursday in U.S. District Court in Manhattan to
charges relating to’ four transactions covered by federal wire-fraud
statutes. He faces a maximum penalty of 20 years in prison and SI
million in fines. His sentencing was scheduled for Dec. 9 to give him
time to tiy to arrange tax payments and restitution to Shaarwn
Herve Gouraige, the assistant U.S. attorney who has handled the

case, said that Mr. Stahl was the only person charged in the matter.

in New York, to inquire about par- this labyrinth, rocking from one
lidparing in volunteer work. Such foot to the other and talking into

community service typically is pur- two or more phones cradled against

sued by a person awaiting seaienc- his chin.

mg, in pan to influence the judge. Behind him was a bright, dec-
Mr. Boesky had been a major ironic ticker tape displaying stock

contributor to United Jewish Ap* trades. There also was thesystem of
peal and had served as its fund- screens and cameras that allowed
raising chairman in the past.

Mr. Michel gave Mr. Boesky a
him to survey his employees.

These days, Mr. Boesky still

list of agencies supported by UJA. works behind his oversized desk
“What be wanted to do was be, say, when he gpes to the office. But Iris

in a hospital or in an old-age suite is Oke an empty hulk The
home,” Mr. Michel said recently, electronic ticker is gone, and so is

“From what I understand, they the Orwellian video system.

turned him down.” The huge switchboard in his desk

has date anything wrong?" TV*
ag

2JF
sl negotiations that led to the release been reduced from about Sl-2 bfl-

person said there was nolroDaren. TT** Personal setbacks as erf $640 mfflion in March to bond- Bon to about $80 million. On May
atmymWr. Boeskv’s vnioT

1^ w«L ine Jewish Theological Semi- holders in his partnership. The 20, the SEC formally barred Mr.
... J ^ Darvm MankoHKii K.J I.. t .1 J L_ I - n . . .1 . .

As the trappings of Mr. Boesk/s remains— Mr. Boesky owns it—
wealth and position have slowly but only a handful of the 160 pbone
been stripped away over the past lines are still connected,

seven months, those who know him One person close to the Boesky
well believe that they see a change, organization said that as the office

In the days before his fall, Mr. machinery was carted away, the

Boesky sometimes seemed to be an real Ivan Boesky seemed to become
extension erf the elaborate technol- visible for the first rime,

ogy in his office: the human com- This person compared the trans-

in quiet wavs. nr vi-
™ Manhattan had been one of event signaled the end of his role in

oeskYs employees beaan
Boeaky*s favorite charities; in supervising the stock sell-off.* c*HPt°yecs began to fight December, JTS expunged The By March, the portfolio had

negotiations that led to the release been reduced from about S1.2 bfl- stock portfolio to care for. When he ponent of a dazzling, money-mak- formation to a scene near the end
(rf $640 million in March to bond- Bon to about $80 mxUion. On May tried to shift his attention to peo- ing machine. of the film “The Wizard of Oz,"
holders in Iris partnership. The 20, the SEC formally barred Mr. pie, he was sometimes rebuffed. Built, into his desk was a switch- when the curtain is pulled back and

Boesky from the securities business At one point, he contacted Er-
for life. nestW. Michel, executive vice pres-

Mr. Boesky finally was without a idem of the United Jewish Appeal

pie, he was sometimes rebuffed. Built, into his desk was a switch- when the curtain is pulled back and
At one point, he contacted Er- board with 160 direct phone lines the fire-breathing, “great and pow-

nesiW. Michel, executive vice pres- to brokers and traders. He spent erful Oz” is revealed as a two-bit

idem of the United Jewish Appeal most of iris days standing before carnival promoter from Kansas.
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Although the 50-year-old specu-
lator has hardly been forced into
the poorhouse, there are signs that
he is struggling with his persona]
finances. Much of the wealth he
retained after paying the govern-
ment $100 million was not readily

convertible to cash. As April 15

approached, Mr. Boesky did not
have enough cash available to pay
his considerable tax bilL

According to documents and
people familiar with the transac-

tion, Mr. Boesky borrowed $2 mil-
lion from his wife. Seema, in order
to pay his income taxes.

Mr. BoeskYs bravado has largely

disappeared, people dose to him

The new Mr. Boesky is described

as deeply philosophical, always
asking those around him what it

lakes to be happy. He has been
known to ask out of the blue, “You
seem to be a happy, stable person:

what is it vou do that makes you
sor

For all the time be spent on the

telephone, people dose to him say,

Mr. Boesky never cultivated many
deep friendships.
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A0 23 521 11% 10% 10% 4 *

184 4* 4* 4*— *
1 10* 10* 10*— %

227540% 9% 10*
J3 A 170 7 6% 4* 4 *

278212% 11* 12 — %

LAGeor 370712* 11 11*—*
LCSs AS 4% 5* 4%
LDftmk 484 5% 4Tb 5%
,LPL 7814* 16 16*
LSBNC 3X0 23 4025 23% 25 41%
LSI LI 35113 >1% 13 +7%
LSI Lo 2538411* 10 11* + *
LTX 297114* 15* IS*—

%

LaPalee 194019% 17* is% + *
Lozay 1-40 1.9 13582% 81 83% 4 to
Lucan 0 44813* 12* 12%—*
LncJdSt J06 IJ 19 21% 20% 20%—1
LodFrs .12n to 349920% 19% 20* 4 *
Laldter JO J 133424 25* 25%
LdiTAS 1116 15% 15% 4 %
UUTBS 339415% 14% 14*—%
UceSun 34 IjO 7224% 23% 24% 4 %
Label nd 277 7* 7 7*
LabidSv 41118* 17* II
Lam Ri 2922 9* BK 9*4*
LomaT 290 9V, 9* 9*
Lancstt M 32 225321% 2lto 21%
Lonce 1.16 23 114942% 41 42% +1*
Lancer 1144 4* 4* 4*
LdLnSL -48 3J 14284 11% 13%— %
LdmkBs 15412% 12 12to— to
LdmfcF .12b J 3715 14% 14%— %
LndEnd ,10a 3 67344% 4316 44% +11*
LoneFn -09e S 5316* 15* 15*
Lonoly JSo S3 90 7* 7% 7* 4 %
LoserPr 273 4 5* 5to
• — ~ 4* 4*— to

3% 3*— Vb
13* 13*— *
26* 28* +1*
Ato 7 4 %
4% 4* 4 to
17 17 — %
4% 4%— %
11 11.1

13 -449 9
281 2ft
94412%

24 2410
XI 1 9%

4023%
91019*
1431 4%

S 148%
223315*
1372 7U

XI 143520%
1436344*
287 4*

21 3129
870 9%

1 4 1122*
44 510 50%
64 199 7*
XI 79 4*

147212%
107312
117412*
4994 7
343312*U 107 50%

SO 2332
39 1035*

306 4*
44308143M6

3111
23 12611

436 2*
51 6*

1027817%
347 4*

X8 161448
.3330132

45 106 44*U 758 13
14210%
78014*
23 4
419%

2242528*

2ft Mb— K
IT* 12* 4 *
9% 10 — to
9% 9%
23 23% 4 %
19* 19*
3* 4% 4 %
48% 48%—

1

12* 15% 41*
4% 7 — *
17* 20 +2*
40% 43* +3%
4* 4% 4 %
38* 28*— to
•* 9
22* 22*
45 50% 95
6% 7* 4 *
6% 6%— *
II 11% 4 to
10* 11%— %
llto 12% 4 *
6* 6%— %
11* 11% 4 to
44 4B%— %
31 32 41
33* 35 41*
4* 4ft— %
36* 36*— «
10% 10%—1%
10% 10%— %
2ft 2* 4 to 1

4% 4* 4 * i

14* 17 4 %
4% 4%—*
S3* 57% 43*
29 31* +2*
42* 43 —1%

1

12% 12ft— to
10 10
13* 14* 4 ft
4 4 — %
19% 19%— %
23 24ft—3*

371 13* 12* 13 4 *
499 4* 3ft 4 — *
14211ft 11* 11*

1S37938to 6* 7th +1*
408 7 4* 7 4 %
327 I 7% 7%— %
249 7% 4* 4*— *
120 5% 5% 5%
10820* 19* 20 4 %

U0 28 2624*5 44% 45* 41ft
377 17 14* 15% +1*
70 4* 4% 4*

MSCors 119213* 12* 12*
MTSS M 1J» 78724% 23* 23to—

*

MT6CH 55125 24 24 —1
MDmdS S2 13 8332% X 31 +1%
MoctiTc 152 3* 3% 3*— %
MocfcTf 446019* 19% 19*
MB OS 11027 18ft 18% 18* 4 to
ModGE 236 7A USX 31% X 4 %
MoomC 15827 7% 6% 6*—*
* 47 5* 5% 5*

44414% 14% 14%— %
708018% 17% 18%

MobGp -68b 3J 16818% 17* 18
*3016* 15% 16%
27610* 9* 10*— ft

MoIVd s 322 4* 4 4% 4 *
MoktlD 35e S 10144% 44* 45*
Jbtalrtte J)io .1 602 llto 11 11

MnlrflA Ale .1 454 10* 10* iff* 4 to
2 1* Ift I*
114* 13* 13*—

1

189 B 7to 8 4 to

JO 33 40550* 20* 20% + Uc

AtfnNT Tj44 XI 261547* 45% 46* 4 %
MaibFn J5e 3 37449* 18* 11*— *

I 46414* 14 16
543 Tto 2% 2to
222 4 5 5ft- th

,
.. . 13012% 12 12% 4 %

MarlMs -24 2J 7312% 12% 13* — %

Marcus s
Marwx
Margo
Manat
Marlll s -24 2J 7312% 12% 13* — %
MamaC 1-56 3J 21541% 40* 41* 4 %
Mar InT 330 8* 8* B%— %
MTwon J» 24 71X% 31% 32 4%
Martel 2912 11* 11*— to
MfctFct 32 XI 40 8% 8 8ft— %
Mortal SX 9ft 9th 9% 4 %
MarsSt 161 4% 4% 4*
Morsm 36222* 20* 20*—1*
MrshSs A0 20 73720* 19% 2ff6-VbM 20 505 30 U, 28* 30* +1%

37215 14 15 +1
469 4% 5% 5ft 4 to
1664 10 9* 10 4 %
2168 9* 8 8ft 4 *
419635% 34* 35%
2205 35* 34ft 35* 4 %X IJ
3661ft

..% 18* 4^
4ft 4% 4to— ft

18* 18*— %
13 13 —1

54 1 * 1

57 24* 2* 7ft— *
1667812ft lift lift— to

8829322ft 19 21 —1ft
16814* 13* 14 — *

3230 2ft 2* 2ft 4 ft
.1 172 35* 32* 35* +1*

2 4* 4* 4*
5319% 18% 18ft
9011% 10ft 11%— %

MtrtSs
Mourv
Movrch
Moxce
Mnxcre
Maxtor
Maxwa l

MovPi
MOVSUS -04 .1

MaynOf
MavsJ
McCain
McCrm IJO 22 755*5% 45* 45*
McFari
McGIU
McGrtti
MeChTc
Msctnr
Medoist St
Modar
MedChm

.

** - IDE s it JS:
E&l to J ^Sl4* W

+J
30 25 20W51 g% «*!?%

H 2*1:111S 3 rx-
.fee J XX* 39* 30* + «

41111* lift lift— %
36 37* JS% 35%— %

239 15* 14% 14%— %
27213* 12% 13* 4 ft
9416 14% 14%—1

Medals! 56 14 74933* 22* 27ft— %
448 7* Aft 7
441 15* 14* 15* +1%

MeOCOC -10e J 1079 38* 37* 37*—1%
Medex M A 233 7ft 9 Pto - %—— 53417 16ft 17 4 *

2524 7ft 6* 7% + *
41 10% 9* 10%
423 7% 4% 7 — %
44934% 22* 23* +1

,
211 4% 4* 4% + ft

Madtrs 1761 8.9 1950 20* 19* IV*—*
MeOMS! 475 9% 8* 9
MMxtwt 205 9 9 9
Madstot 151 13* 12% 13 4 to
Meadttl 317 4 5% 5%— ft
MellonP J3a 87 3929% 9ft 9% + ft
Mclrdes 723412 10% lift 4 ft
Mentor* .14 1.1 4970 15* 14ft 15 — ft
MantrG IS12S28* 25* 2S*
MercSc IJO 5l2 10UZ7* 24% 26*— *
Merest IX 2A 5160>61% Xto 41 42*
MerBCt SOo 30 4215* 15* 15* 4 %
MncBns JO 24 1334* 33 X — to
MerNY IX J 490% 190 190ft— ft
MrBoaa 23 14% 14% 14%
MrBoAs 40 2J 13916 14% 14ft— ft
MrOitit M 24 54327 24* 24ft— *
MercOn X IJ 89918ft 17* 17ft— ft
Mere! 119 5 4ft 5
MrdnB* 1J0 4A 800422* 31ft 31ft 4 ft
MrdB.pt 250 5J 6645% 44 45ft +1ft
MrdOta 1011 4 3% 3ft 4 ft
Merdina 18811* lOto 11% 4- *
Mai 11 1 X X3 3651 9* 8ft 8ft— ft
MertlCp 53515 U 14* 4-1

Merlmc 2 9* 8% B%— *
MeryGs 189914ft 15 15*— ft
MryLdS » 7A 44711 10ft 10* 4 *
MesOAr 1354 6ft 5ft 6*— ft
MaSBAv 482 5* 5ft 5*
MetCoil .12s 1J 327 4* 4 6* 4 %

I In Net
l High Low Close Ciroe

4* 6ft— *
4* 7%
19 19 —I
B% Bft + ft
7ft 7*— ft
B* 9 + *

31ft 21* + *
23 26% 4- *
3ft 4 + ft
17ft 19* 4 *
9% 9*— %
15ft 16 9-*
10% ID* + *
If llto + to
39 41% +2%
14* 15 — ft
9% 9ft— ft
7% a — ft
3ft 4ft + to
13ft 13ft— *
12th 12to + ft
35% 36ft—

1

5ft 4* 4 ft
I* T«
8ft 9ft— ft
ISto IS*—

1

96* 104ft +6to
1% 2 + ft
4ft aft— ft
20% 21ft 4 to
17ft 19 +lft
14 14 — ft
17% 17*
Mto 15
2 Sto t- %
16 17* + to
24 24 — ft
Xft 28* + to
47 47ft + ft
13ft 13ft— ft
21* 31* + ft
27% X*
14* 15% 4 ft
38% 40% +2%
in* id* - *

13ft 13ft 13ft 4 ft
14ft 14 14ft 4-1%
17ft lb* 16ft— %
10* V* 10 + to
24% 23% 24* + ft
a* Sto 8*
Aft 5ft 4% 4 Vh
15 112 112 —4
X 2Sto Z7ft +lftX 25% 77ft +1

31 21
5to 4 4 %
34% 35ft 4 ft
15ft IS* + V»
2ft 3ft— ft
12* 12ft— ft
7* 8ft + *
42 43 —1*
3* 3ft— to
10ft 11% 4 ft
2ft 2ft
3ft 4*— ft
16ft 17 — ft
18% 19* 41
27* 28ft 4 ft
7ft 8 4 *
ani 39% +1
lift 12to 4 %
5ft 5ft— %
24ft 25* 41%
19* 19*
4* Aft— *
28* 39* + *
3ft 3to— ft
13% 12ft
1Aft I7to
16* 17ft

Sales in

IDOS Htgn

NM
Low Close Ctrge

24% 26 41%
4* 5to 4 *
5 5* 4 %

21 to 73 41ft
Xft 31* 4 *
45ft 45ft
29ft 29*— %
6 6to — <4

at* x —1
36 24% 4 %a* Mto— to
21 32
9ft 9ft 4 %
231b 24ft 4 ft
4* 4*— to

17ft 18% 4 %
35% 35ft— %
tto Ato— ft
18% 18ft

i 'Kt'K
8% 8%— ft
Xto 74% 41%
3ft 3ft— U
10 1IE— %
S 4th

2% 4 %
2a 39% 44
12 12 — to
Aft Aft— *

78 79 —2*
71 71 —6
39* 29% 4 to

15 15%
7% 7* + to
10* 11 — to
41* 42ft 4 ft
llto 19% 4- %
6 4% 4 %
II 19% +1*

PC Foods 37513% 12 13% 4 to
PAFS 848 5% 5% 5ft— %
PACE 478 Aft 6% 4* 4 ft
PAM 30314% 13* 13*
PCS 29478% 27* X* 4 ft
PDA 424 9* 8% 9* 4 to
PNC 1J8 15 789349* 46ft 4Sft +1%
Pocor UOo 13 283773* 68% 69 -4*
PocerC 2126 10 9* 9*—

%

PacFsl JOB 3 7224 22% 70ft 22% 42
POCInll 795 2ft 2ft 2ft— Vb
POCNuC 1068 6* 5* 6* 4 *
PTelCRI X SJ 271 17% 17 17% 4 %
PtJCWst ,T2e 2J 1068x4ft 4 6%— %
PocIlCr Bllto 10% 10%
PooeA 1434 * ft * + th
Palled 64319* 17* T7ft 4 ft
FanAfl 99 13 12 1216— *
Panlcti XI 2% 1* 3% 4 %
PancMx .IX IJ 1200 13ft 13% 13%—%
Paniera
POTTCft
ParisBu
Porlsan
ParkCm
ParkOh
PorVwy Me 20
Partex
Police
Potrti
PoulHr
Paxton 58 X6
PayNSv
Povcft*
Pavco
PeerMi JJ 5A
PeoGId

473715* 12* 14 +1
9212% 11 12to
80 7ft 6ft Aft— ft
790 20 19ft 19* 4 ft
5 33 32 33 +1

990 7* 4* 7* 4 to
282116 71 2)ft 4 ft
1111ft 18ft 18%—l to

477 14 13* 14 4 %
115 Sto 7ft Sto 4 *
43324 Xto Xft 41
6917* 16* lAto

1217 6ft 6ft 6* — ft
1759 25* 24% 25* 41
5214 13 13 — %
33 13to 12

934521% 17

27 28* 4lto
20ft Xft- *
10% 10%

S s&7i

£

2fc 2to 4 £
9 9to 4 %

UJa 28 20459X 23 89130*

PetinSB .109 J 36414*
Penv 1.60a 28 204 59
Penbcs X 23 891 Xto
PenaEn 220 48 198 50
Pcntoir J9 25 94427*
Pentrpf 41*3*
Penwst 135742*

13* + ft
17%—3%
14*
57*—

1

NACRE
NBSC
NCACp
NEC
NEOAX
NFS
NMS
Ncevaml
NapaVs 30
Napca
NaNlFS
HaitiF J7»
NBoTax Ot
NB Alik SO
NBkCWV JSe
NBUbSs
NtCopll

.--tyi 13
NtCBc« -52
NOLI I .92
NtCotr 30
NDota A*
NIGvara
NtHarit
Nt HMO
NfHord I

NtHItcr
NlUmib
NMlcm
NPenn s JOb
NllPro
NlSon It JSc
NtlScrv
NSacins Jk
meet]
NVldeo
NtWnLI
NotrBtv
NtrSun

147927%
19 47«8%

558 6ft
3 158749ft

235912

* ss’r
200 3*

12 5113*
47412
771*3*

tlfj

Bk JO
NEBus AO
NHma

I

NJStl
NMlISB IX
NYShoe
NYMrs
NewSLs
MwldBk X
Newpt J6
NewpEl
NwPTTN
NwBPh

,

NtoaEx X
NlCalg

. NIchHm
NICtlRS

I Nike B
I

Nobel
NbteDr

|

N«tW0V
Noland
Naratns AO
Nordstr X
NorskB J3o
N0151
NABi
NAfflCflt
NAKldS
NA/nHdA
NaANai J2r
NAmvs
NAlim
NCcu-6*
NCarGs IX
NoFkBs AO
NlhHM
NSiarU
NWBtTI IX
NStBcp IX
NastSv
Nests pf 225
MeAir
NorTrst 32
NoSdaSv
Nihvw
NWMIIIS AS
NwNG U4
NT6IPS .18
NwNL/ 36
NWPS 250
Narwsc X
notwSv J4a
NovoPfa
Nwp wt88
NvPwtS9
Novrntx
Novor
Novell s
NovoGn
no*ell
NucMet
NuciSpt
Nimcrx
Momre
Nutmet
NuMed
NuVljn

34 8181 Xft
27 14219
2J 24287
IJ 775614ft
28 531822ft

224 8*
103213%

98 3*
130 a
973 3
225 5*
1071 4

1 26 233
35917%

3 77311*
12618*

27 11X
427 2%
203 2*
32517%
100 3
141 7%
2421%

1997 ISto
177519*
1607 0*
446 S

4823 20
709 Bto

1795010*
16 4*

340 47%
70 6*

124817%

iSa *2%
15 2*
*9120*

IJ 742 16%
2J 132224*
1.9 54124

124721ft
42 46428ft

175 3
97117
70 20

IJ 97625ft
J 272912ft

41 4
153 10*

3802 7ft
27 5010ft

1734 1

49510%
134 9%

221011X9
28 $9514%

2782 6*
7 5ft

1.9 14 21*
1-3 352 38
J 12200 73*
IJ 550734

648 8*
1J38 3
IS882I
12313ft
45313%

2 114 11*
2895 7ft
385 5*
49 9ft

SA 14418ft
IJ 27923

100 2ft
329 8

43 829%
23 ,59554*

308125%
64 14825%

79 7%
21 684 65

29819
3711

29 115%
7-0 50327ft
33 3 6
24 247627
7.1 11135ft
24 IX 8%
J 96512%

610715ft
12721%
90410%
2834 7

3 296 7
27194 22%
796 Sto

U> 1899 62*
. 168 16

13 645 llto
812 4*

25 35223*
133015%
756 5ft
95014%

44*
II lift 4 ft
I** it* —1*
3% 3ft— !h

3 3% toft
12ft 13 — *
10% llto + %
% 23ft
* 8ft 4 Vb

7ft— to
33 34% toft

14* 14ft“
*

2* 2ft
14 14 — to
34% 35ft +1%
18* 19 to %
43 47 +3
12ft 13%—1%
21ft 22ft— ft
8ft .8%

|

12th 13ft 4 ft
2* 3 + ft

a a + *
5* 5*
3% Jth-ft
31 33
17ft 17to— to
9ft lift +1
17 17%
24* 2Sft 4 ft
2to 2ft
1* 2ft 4 ft

14ft 17 — %
2* 2ft— *
7 7 — %
20* at*—*
14ft 18 tol

18% 19 4%
7 7%— %
4ft 4ft to ft
24* 25ft—

1

Bft Bft— %
9ft 10 — W
4ft 4ft 4 Vh

45ft 46ft—I*
4* 6ft 4 %
17% 17ft
13% 13ft— %
lft 2 + ft
2ft 2ft to ft
11% 20ft +1%
IS* 16 —ft
26 24ft— ft
25ft 25ft— ft
20* 20ft— %
Xto 28% + %
2* 3 4 *
16% 16%
17 18ft to *
24* 25ft + ft
11* 12 4 to
5* 6
9* 9ti
6% 7ft 4 *
10% 10% to ft
* 1 4 ft

10 10 — %
9 9% to *
18ft 18% to to

'u ’a:*
5to 5% to ft

21 21 — *X X +1
69* 71% 4 ft
33 34 +1
B Sto— to
2% 2ft
18* 21 41*
12* 13* 4 Va
12* 13* 4 to
TO lift tolft
6Tb 7 — th
4* 5%— ft
9 9 — %
17 18 — *
22ft 22* to to
2ft 3ft 4 ft
7 7 — fta a —1%
54* 56 tol

34% 2516 to %

43% 44% tol

18% 18%— %
10* 11

15% 15%
21% 22ft to ft
5% S%— %
26 27 to ft
3Sto 35*
•ft 8% to ft
11* 12 — W
14% 14ft
20 X — to

9ft 9* to ft

a + z

57* 61% +3%
15 15 — ft
10to 10ft— ft
4to 4% to *
2216 22%— %
14* 15 toft
5 5%
13 U%

Pentrpf 61t3to 23* 22*—%
Penwst 135742* a* 43 +3*
PeoBnC IX IJ 51570* 47* 68% 4 %
PeooBs A0 23 55414% 14 14% + *
PeoaBk 52 35 1815% 14 14*- ft
PBOPHrt ,09e A 4D19J|% 2Dft Xft 4 %
PSBarc 1682 fft 8* 9* 4 ft
PeoSvCt 20S13* 12% 12%-*
PSBMdb X 35 88917 16% 14%
PeSvMdi 98811ft llto 11% 4 ft
PeoWW 121927ft Xft 27 — %
PercTc 41018'A 16* 17*—%
Percel 378 5* 5* 5ft 4 to
PerpSs 108512ft 13% 12ft— to- - - --

11%
PeepS s 108512ft 13%
Penas Pt M is 35111% 1

Petted <6 3
PETCO 1780 3*
Ptfrlta 1.12 3J 291 X* 34%
Pafrmn IX 2 1%

24028 6% 5Vh 5ft- ft
3527 16* 23* 24% 4 ft
93 2ft 2ft 2%— K
4 1* 1* lto

a* &=i2
40211* 11* 11*— %
31 2% 2ft 2%
15 5ft 5ft 5ft 4 %

132 8 7ft 7ft— ft
210 7% 7
432 4* 5ft

Plecats X 14 37420* 19*
PledBs X 25 19X 19%
PledSB I 1415 14ft
PleCMo to 3J 30213% 12
PlanFdl J7e 3.9 IX 7* 6%
PlonFn 1000 14* 15
PianGp X 21 27824 22%
PkxiHI IX XO 215135% 33*
Pkm5B 108 7% 7
PlanSy 19011* llto
PlonSl .13 15 582 8% I
Plpr-kri 3D 3 2»% 22%
PlontC s X 24 1X19* 18%
PlaitLn 237 8* 8
PIzCBc ,10b 1A IX 7% 7*
Plenm a X IJ 1X27* 26%
PloxuaC 230 5* 5

19* 20 — to

19% 19%— %
14ft lift— to

X 21 27824 22% 23 —ft
to 3J 215135% 33* X +1*

IBS 7ft 7 7ft
1X11* llto II*

.12 15 582 8% 8 8 — to

3D 3 2 22% 22% 22%—1%X 24 1X19* 18% 18ft— to
227 Ift 8 I* — to

.IX 1A IX 7% 7* 7toX 1J IX 27ft *% 26* 4 to
230 5* 5 Sto
404 12% lift 12ft + ft
1430 2% 2% 2* + ft
1639 27% 36% 27* +1
IX 6* Ato Ato— to

$6 5% 6
93 9 7% 7%— ft
81 9 8% 8%— %

PoncFb to 33 34010 916 9* + %
Forex .10# J 144236 34% 34*— %
PnrtsCI 184 8% I 8% 4 to
Fasslss _ 28313* 13 13*
PouehSv ,10e 3 47015% IS 15ft— ft
Powell 189 lK 1% 1%Powell
Protl
PraxBb)
PracCst JB
PreeRi
PWHfT

169 lib 1% 114

573 3to 2ft 3ft
4661416 13% 13%— ft

3 311134* 32 34* +2*
240 3 2ft 2ft— to
10318 MS 17*— th

PfdRsh 34 29 11233* 32* 32ft—

%

PtdSav 95 5% 5 Sto— to
PrmrBc 819 Sto 7% 7ft— %
PramCo XI 8ft 7 7ft 4 W
PresLf* J8 5 24617% 17 17% 4 to
PrslnCn 50 29 190019% 17. 17 —1*
Preway 42X ft h — If
Priam 20178 5% 4* 5ft 4 to
PriceCo 1023949 44 46%—1%
PS5 Pub 29111% 11 IT
PrceTR 41937* X 37to +• %
PrmeBh 1J01 9J 8614 I3to Uto— %
pimcoo 211 11 11 — *
PrmeMd 997 4ft 3ft 4ft
PrlnvD ,I«b tJ 1X11 10ft 101b— Vi
Prtrenx 230i2to lift 12
ProdOP .16 28 7X 5ft 4ft Sft 4 *
Protlnv 91 5% S Sto— to
Proffltt 617 lto 8 8 — ft
Profits 80212% 10% 10%—%
ProoSv* 7610% lOto lOto
ProaFn JSe J M ISto 14 15to +lto
PraoBb A0 20 22320 IB* 20 +1
Proorp 403 B’6 B 8 — to
ProotTr 30 8J 190 9«6 9 9 — *
PrtaGo 4491 10ft 9ft 10 — ft
PsectPk 164915% 14 15 4 ft
PrafLfe JO 43 2497 14* 13% 14* * ft
ProvArt! 67 2to 1ft 1ft— ft
PrvLfr J4 4J 1184 21* 20* 21
PrudFn 44] 9* I* 8*
ProdBe t 4416* ISto 16* 4 U.

PubcoC 2008 ft * *—

K

PbSNCs .97 63 1171 U* 13ft 13ft— to
Piicor IX 6 5* 6
PublEa 280 5% 4ft 5ft— th
Po5dBs .72 27 216027 2S* 26* + %
PuiaabF 36 1.9 9419* 19 19 —1
PulowS .10* A 49a 22* 23 — %
PulHPb X IJ 9860* 40* 42 +1*
PurttB 1 1340 as* U 2i +2
PyrmT 1*34 11* 10* lift + ft

95 5% 5 Sto— to
819 Sto 7% 7*— ft
XI Bft 7 7ft 4 W
246 17% 17 17% 4 to
190019% 17. 17 —1*
42X * ft — ft

3128 12ft 10%
>83 4 396

892412 8*
1551 Bft Bft

50 25 5X19* 18*
58615% 14ft
IX 2% 2*
ID 6ft 616

”S«
576 3ft 3*
1X11% 9*
209512 11%
31525* 34%
123615ft 14ft

10ft—lto]*— to
10% +2%
8% 4 ft
19* 4 *
15*— ft
2% 4 %
6ft— ft
17*—3*
3%— to
3ft 4 to
11% +1
II* 4 to
24% —

1

14th— ft

OTF
OOkHIII
Ocl Neb
OeuUrg
Oceoner
Oeilta
CrffiLoa
OollGo 34
Ogiboy IX
OMqbc IX
ObleCas IX

:
OilDr I 30

1*94 2th 2to
2189 5* 4to
27919ft 19
94 Sft 5ft
709 8% B*
19 2* 1%

546512ft 10%
433 3ft 2ft
843 Sft 4*

2136 A 2ft
24 120532* 32
SA 5026 76

35 7941% 39%
33 1B7I48 47*
A 27203 32

SR— ft
19’i— ft

Ift— %
12% +2U>
3 + ft

2% + Jh
32* + ft
26 — %
X*— ft
47* — *
32%

RamFI 1 X 3J
Ramfefc
Raneari
RavmtS 1 37 23
RedlCr
Btodt (
REIT 134 6.9
Recorn
RedknL 30 .9

ReedJwt

5ft Sft 4 to
20% 21
9% 9ft— to
Sft Sft— %
9% 9ft 4 ft
2% 2ft 4 to
9 91b 4 %
3% 3ft
51ft S3 +Tft
II* T9*— *
4* Sft + th
5* Sft 4 ft

ijr*
IS* 16ft + ft
19% 19%
5% 5%— ft
X 21% —2
7to 7ft
9* 10% 4 ft
9* 9*— to

— ukiwnms TT6I. Jones (SI
—

Sates In N«»

100s Hign Low Close cub*
I mm 19* 19%—*X 33 2402 Aft 5* 6ft „

5527 + Jh
59441* ]7% 41* +2*

JO 73 33044 12* 17*—

J

101 13* 13ft 12ft—1%
224 Bft 7* 7*— ft
12 4* 4 4 — ft

3413 22 20* 31 —1
96821% 18% 19*—2*

JO# 13 3033 17 16* 16ft 4 ft
1319 7ft 6% 6%—

1

217 9* Sft 9*
1J0 63 1619*% 19 19%

6b Sft 4* 5 4 ft
1J8 10J 25211* 10% 10ft— ft

S 95 391 9ft 9 9* 4 ft
10l0 274 8ft fl 8

I IX 7% 7 7to 4 toX 34 nil 10* 11 4ft
803 6ft 5% 5ft— ft
20 2% 2% 2% 4 ft
150 1ft 1* Ift 4 ft

JU J 17210* 10 tO — to
1X19* 18 IS*—

1

59e J 12671 84* 79% 79%— ft
156 106 6515 14% 14*— *

68810% 10% 10*— ft
157 7ft 7% 7%

Jt 23 755436ft 31ft 33%—3
1636 6 5* 5*
8243?% 31* Xft 4 ft
4311 10* 9ft 9ft— *

,

2018* 18% 18* 4 to I

81916ft 15ft 16ft 4 ft
'

390 5% 5 5* — ft
229ft 29% 29%— ft

1.10 4J *5227% 27 27% 4 to
370 5ft 5 5%
74 1 ft ft— Jh

JO IJ 40916% 16 14%
3617* 17 17 4 *
540 8ft ( 8*
11711* 10ft 11

1.10 29 296238 36* 37* 4 *
56 32 6318 17* 17*— *

78 llto 10% 10*— *
30 A 393X* 44 Xto +Z*

88 3ft 3ft 3* 4 ft
J6 A 147115ft 14* 15

405 8ft 7ft 7ft— to
270013* 13* 13% 4 to
352 8 7to B — ft
154 4 3* 3*— ft

485515ft 14 15ft
819 1H 1th 1th 4 ft
1175 9ft 9ft 9ft 4 to
134 8* 7* 8* +1

-16a J 151 30 18 19 4 %
-16a 3 941 19* 17* 19ft +1ft
.151 58719% 18* 19%

6221 8ft 7ft 8 — ft
287 bft 5* 6 — to

JO 3 12226 25 Xto + to
1365a* 23* 24

.Xto 1.1 644% 14* 14*— ft
10 3% 3% 3ft

165211% 9ft lift 4 ft
174122% 21% 21%— ft

I 479 ift 4* 4ft 4 ft
IX 2 1* 2
IX 4ft 4* 4ft 4 ft

117411ft 10* lift + to
84 7ft 6ft 7ft— *
163 8* 7ft 7ft— ft
9142 14 13ft 13*

SFE iw an
5HLSV6 728619*
[SKFAB IXe 27 44354*
SKI JSe A XI 13ft

J7 3 17010%
5 2*
ID 11*

Sotcfil* 371 231449933ft
Safecds 3* 12 28593 25
Safeco* .94 3J

1

0100 32%

mi 18%
IX 14*

StJude s 608923ft
StPoulB 744211ft
StPouls 126 3214729 50V.
SolCat
SaJlcfc
5cm rw
SanBar JSe 2 98 7
SFFdl 132918*
SondRre 38710%
SandCW 54 5ft
SandCop 91 T7*
Scnirdb no? 28
Sa-aist 206 2R

SovnFd
Savoy
SaxonO
ScanOp
SeanTrs
Scherer
Sctirpf
Scholas
ScMAs
SdnWi
Setcam
ScfOvn
SciMtc
SdSft
SeiSvSv
Sdtex
ScotSt
Saw co
ScrteH

49
1057 Sft

SeanTrs 33812
I
Scherer 32 12 Ml 19*

13835
17044*X 13 1230 31 to
633423%

I 42 7%
171 3ft
647 6ft
147 7%
570 2%
354 3ft

06 S 4512%
7052 24%

JO IJ 1064
350 3%

JSr JS 247 10*
A4 2

A

4917%
1500 30%

6422239ft
seaollpf 225 6A 10134%
Seal Inc 371 lift
Seolrot .16 J 1116 20*
SeamF 21X25%
SeawFd X 22 9325%
ScNfFtfs X if 386 7ft
SecAFs Jib A 5110%
SecBtjJ IX 4J 1X25%
SecFdl

- -

SecSLn
SecTog
SEEQs

Select
SeWi/b 32 2S
5emlcn
Senecas
Sensor
Seouent
SvtMer JS IJ
Service
SvcFrct
SvOak
ShrMed 22 2J
Shrplm
Shwmf 244 44
ShowSu J6C J
ShelbvF .10# .9

re eft
2288 7
294 4
1291 9ft

JO 53 106116
24 5%

32 3S 1623 2616
36 4*
6017

J5 A 698612ft
2888 22*

JS uiaio 7*
ID 17*

1987 6%
.16 13 463)12%
22 26 957727*

50710*
204 4416920*9
J6C J 982 29*
.I0e .9 46 12ft

570 9ft
34 15ft
56 lto

149211%
94 3%

229018*
Ale 7A 207 9*

ShonSo
Shpsmt
snorwd
5lerCo ... — -

SUrRD Xe 53 102 9*
SierRSi A2e SA 94 7*SlerRSi A2e 5A 94 7*

JB A 1660 46%
966 15*
65 5to
201 3ft
960 4*
493022*
385610%
are 10
304011*
1643 6*
7349 2*
654 9ft

36 3J 447 IS*
4S14*
130 5%
143921*

t 510
JB J l« 8*
JJe 3 27810*

1005 2%
51371*

.15# 20 5 7%
Society* IJO 16 146936
SoctySv 36 1A 70723*
Sofiecn

“ —
SottwA
SttwFb
Sailtec - . .
Somere to 25 2232
SornrGb 1315
SomrSv 22613ft
Sonesf* 30 IJ 30 15%
SonocPs 290030*
Sonora
SoonDf
SonrFd
SoundA
SoundW
SoCorF
SCarN3 56 24
SbrkTv
SMtChG 1J4b 44
SesiSvL .12b l.l

SffuiBsn t.loe 26

XI 7ft
83214%

2321 11%
619 2ft

AO 25 2232
1315
22613ft* ‘J 29&&
54S 7ft
11BB 5*
104317*
66 Sft

585 9*
44612%

56 24 82223%
48 S*

J4b 44 re22%
.12b l.l 12411

SCOlWI 1.90 7J
.10# 26 9 Xto
.90 7J 79 77*

408 2ft
Jt 2J 22227

StnngSs .151 IJ 126 15'%
SthdFn 2079 9
SltiHe
SahidSv
Soutrst
Souwal

2079 9
496 7%
202214ft

to 33 1109 23*
64311*

SwXtN! JO 23 35 31%
SwWtr 9 X 3.9 7 221b
SwEISv 200 6J 7 351.;

Sovran 1J4 3J 1069036*
SocnAm 1711 6%
SortMt 1214 3L,
Spartcs 1383 8%

SoecrF 158 Sto 5ft 5%— %
Spear In 348 7ft 7% 7ft + ft
SpecCm 5 Ato 6* 6* — *
SpRell 17 4% 4% 4%
Specs 5 35 Bft Sft 8ft— to
Speedy 379544% 44* 44ft
Sod ran 1020 2% 1ft 3 — Vb
SeecCtJ J7 J B17 8ft 8ft 8ft
Scire 49 8* 7* Bto
SortLIe a 4% 3ft 4 4 to
Scmebd 130518 1% Oft 41%
Sprouse 65e 22 8229 27 29 +2
Square! 4415* 15 15ft 4 ft
StorSur 901 5% ift 5% 4 ft
StonWst 715 Sh 4ft 5 — Vh
Slandv 130 2A 33449* 46* 49 +2*
StCTab A4 20 173% 21* 22% + to
SfdMfC 2256 I4U 13ft 13* — ft
StdRees A* 2

k

467622* 21* 22*— to
StarfTI 1243 12* 12% 12%— *
Stniyln 2X1 9ft 8% 8%—1%
stonlne 32 23 &47U* 11 lift + to
Storobv 1497 1 lR ift—
Sloodyn 192 4% 3* 4 + to
StarTc 1675 4to 4 4to
StrptSv 1X1 10J 47814% 14 14*
Stars 147713 10% 11th 41to
StMaln t 52 Mto 13ft 14 4 to
STaSm* M 1A 3680 31ft 30* 30*— ft
StateG JSb 1J1 409 5ft 4ft 4ft

9* 10 — %
4* 6*— to

8% 9% +1
17% 20%
Uto 14* +1%
bft 4ft— ft
31* 33* +1%
Sto Sto
17ft 19ft— ft
53% Xto—2%
12* 12*— *
9% 9%
2* 2*— ft

11 11

%
30 33 +1%
5* 6* +1
16% 17 + to

14 14
21* 23% +lft
10ft 11% 4 ft
47% 47ft— %
9ft 10

lift lift—

%

6* 7%
Aft 7 4 %
17 17 — *
9* 10* 4 %
5ft 5*
16% 17*
25* 27ft +l’i

4 4ft 4 ft
25* 27*

+ !
7ft 8* + %
llto 11* + to

1? 19ft— %
34* 25
44% 44to— to
30% 30*— ft
11% I3to-9%
7* 7% + *
3% 3%— ft

4 Ato— ft

;* e
Ift 3ft— ft
11* 12 + to

25* 25ft— ft
81% 82 +3
2ft Ift
9 to 9%— %
17* 17to
19* 20% + *
Mto 38*— %
34* Mto
10% lift 4 ft
19 19* 4 to

26 25 4 *
24* 24*— ft
Aft 7ft 4 ft
9* 10% 4 *
24Vt 25 4 %
Ato 6to— *
6* 7 4 %
3* 3*— to
9% 9%— ft
15% 15%— %
5 5 - ft
25U 26 4 to

Aft 4*
!6to 17
lift 11*— %
18% 18% —3%
ift 7ft 4 %

14to 16* 4 to
Sft Aft 4 ft
12ft 12* — %
26% 27* 4 ft
9ft 9ft— %

46 44ft—2%
26 29ft +3*
11% 11%
(ft Sft— %
14* 15ft 4 ft
8 8
26ft 29* +2ft
1D% 11% +1
3* Jto
17% 17*
8* Bto—

%

9* 9*— *
7 7*
X* 45*— to
14 14ft—

1

5 5to 4 to

2Tb 3ft 4 %
Ift 4 4 %
20* 20*—1ft
9ft 10 — to

Bft 9% 4 %
10* ru* + ft
5ft 5ft— *
2Jh 2%— ft
8% 8%— ft
14% 15* +1%
13% 14* +lto
5 5% ,
20% 21to 4 *
9% 10
8% 8ft + to

9% 9% „
2ft 2*— Vb

20* 21 — %
7% 7%
33* 33*—

%

23 22% —1
7 7ft + %
12 13% +1%
9% 10ft 4 ft
3to 3ft
30* 31%
14 14 —1
13ft 13 4 %
15% 15%
a* 28*— %
A* 7% 4 %
4% 5 + *
16% 17 + ft
4% Sft 4 ft
9* 9% + ft
13 13to 4 to
22ft 22% + to
Sft 5ft— to
22 22% 4 %
10% 10%
43 43 —

3

27* 27*
2to 2to
ft* 27
20 20% 4 %
15 15

8 £•- *
7* Tto
14% 14* + ft
22% 23 4 to
llto llto
Vto 30 + %
20% 20%—

2

33% 33%—1*
34 35% 41ft
Sft A — to
3 3
7* 7% + to

5twBc S X 2-6 509X7% 20% 22* +2
5rotGm Xt 10J 964 Aft 3* 4 — to
SteeIT 5 20027% 27 27%
Slendlg 1911% 11* Itto— to
SteoSvr 630 3% 2ft 2*—

%

StpSvwt IDS K * f*
Srrllnc 129524* 22% 24* +2%
StemrL 11913% 12% 12*—%
StewStv 1431 19 IS 18% + to
Stwlnf J6 19 267 20* 19 19%—*
5iew5n 15 2% 2% 2% 4 ft
SfckYls .10 .9 59614 11 11% + *
StockSv .12 13 655 9% 8* 9ft + *
Slckins AO 19 2X11 10* 10*
Stake Iv .<2 13 384 Bft 7ft 8 + to
StrotPl 74 77% 16% 17%
Stratus 8054 39* 37 37*— *
StrwbCi J3b 21 66845* 44* 45* + %
Strober 106812* 12 12% 4 to
Sfrykr S 181625* »* 24* +1%
StuDSl 2051 5ft 5ft 5* 4 %
StuortH JSb A 921 8to 7ft 8 4 %
StudLvt 52968* 67% Xto 4 %
SlrmRo 230e 5A 22 37% 35 35%—Ift
Subaru JS 3J 33658 13% 17* 12%— ft
SubBcp 32 1.1 1X19% 19ft 19% + to
Sudbry 1216 13% 13 13 — %
SuHFIn JO 13 634 15% 14% 15 4 to
SuHBns 52 11 143317* 16% 17 —1
Summa t 2530 2 to 2 2%—

%

Sumcrp 36 Zl 1X17 15* 17 41%
SumllB J2 2J 717 29* 28 39 +1
SumtHt .12 25 870x4ft 4% 4% + %
SumSav 27 4% 4. 4% 4 %
SunCst 979 2% 2% TV*— %
Sunolr 34 IB 198 4% 6* 6%
SunGrd 214718% 17 18% 4 %
SunSav 61 lOto 9* 10%
SunMic 3766742% 38% 40ft—lto
SunStSL 24411 10% 10ft— ft
SunWld 47 2 1ft Ift 4 to
Sunlit# 62 4ft 4% 4%
SunMed 1244 9% 9 9 — to
SunrtFd 236 7% 4* 7% 4 %
Sn slate 1615 14* 14*
Sural pf 1SJ0 66.7 1824 22 D%
Sunwsts IX 3J 33931% 20% 30%
SupRte X IJ 456 16 14 15% 4 *
SupSky s 122 7* 7* 7ft— ft
SupEl 27512% lift 11*— %
Susrtex 449 1ft 1ft 1ft
SuprEa 278 6 5 5* 4 ft
SuraAf Z31C 9* 9to — *
SurvTc 8219 16% 17%—1
SusaBs 32 33 2922* 21% 21%—*
Sulran 52 2% 2* 2ft 4 ft
SvenCel Alt 13 1255% 55% 55% 4 to
Svbrg 14313 12* 13 4 *
Sylvan 124 9* 9 9 — to
SvmTk 4019 VB 18%_ %
Svmbtn 70 3ft 3% 3%— %
SvmbT 778038* 27 30 4 to
Srm&lic 4374 4ft 4ft 4to 4 %
Synblo 191910* B% 10 +1
Svncor 1279 6U 6% 6to— ft
Synran 713 S 4* 4*— to
Svnergn 58712% 12* 12*— to

Syntecii I0B? 9to 8* 9 — ft

SumtHf .12 25
SurrvSav
SunCst
Sunolr 34 IB
SunGrd
SunSav
SunMic :

SunStSL
SunWld
Sunllte
SunMed
SunrtFd
Snstate
Sunsl pf 1SX 64.7

supSkvs
SupEI
Suartex
SuprEa
SuraAf
SurvTc
SusaB s 32 34
Suiran
SvenCel Alt IJ

TBC*
TCA
TCBYl
TCF
T Cell
TGX
TMK
TPi En
TRC
TRVB
TSlndi
TSI
TSO
TSR
TVX
TacVIlo
TacViv
Tolman
Tendon
Taunian
TctiDta 1
Tchnal
TdtConi
TcCom
Tecum 3
Teketec
Teknwd
Telco
TlcmAb
TICm wt
TeicN s
Tricril
Telcrds
Telmate
TelQ*t
Teivid
Telctbe
Tolas
TeUon
Temca
Temles
TndrLv
Tenern
Tennant
Termflx
rerntOf
TherPr
TttrmAn
Thrmins
Thetfd
Thomsn
TlirnAV
ThouTr
3CI s
3Com
Tierca
Tlmbrtd
Tipton
ToddAO
TokloFb
Tolland
Tapps
TapMkt
TorRov
TollHIt
ToMSVb
TowerF
TavsPis
Trodlnd
TrakAu
Tranln
TrnLsg
TWA pi
TmMua
Tmsdcr
Tmsntl
Tmsnt
Tmtcti
Tnratct
TrwlBc
TrvRE
TrvRt 1
Trawck
TrSt w193
TrIStnr
TrSt W192
TrtodSy
TrIMJc
Trimea
Trians
TrltnG
TrrtptC
TmsJas
TrstAm
Trstco 1

TrNYs
Tsrtcp 1
Trstcpt 2
Tuck Dr
TuesMs
ZOCnfn
TwsITr
202 Dta
TwoPeso
TwaP wt9
TvcoTv
Tvlan
Tvsons

713 S 4* 4*— to
58712% 12* 12*— *
1089 9to B* 9 - ft
466 3% 3* 3* u
290 6 5ft 54b— Jh
3 15% 15% 15% 4 *KT TSI

2717 3% 2S 3Vh— %

12 13* 4 *
22* 24* +1
16 17 4 *
lift 12ft- *

im
5 s%— %
13* lA% + %
ft 1%

21* 22
13* 13*—*
Bft 10 +lft
3% 3*— ft
9* 9*— ft
2% 2th— ft
1* 1*
10ft lift 4 ft
5% 5* 4 ft 1

14 14*— Vh
13 13ft 4 ft
•8* 9to— ft
3ft ift— ft
19ft 30 — ft
124*124*— to

6 6%
17ft 18ft— *
2ft 3 4 *
Xft 37ft 4 *
Bft 55ft +2*
ift 4%— to
Sft 6% 4 to

37 30% 4 *
14* 15ft—Ift
Zft 2ft— to
Z% 2ft— ft

(2to 12%— ft
8* B*— to

23ft 25 4 to

2ft 2ft— ft
4 4 - ft
7* 8 — th
7 7ft
28ft 29* +1
4* 4*
3ft 3ft + *
2ft 2ft- ft
7ft 7ft— ft
12 12 — ft
19 19* +1
45 45 —lto

%
7ft 7ft
15ft IB* 41ft
7 7
ift 6t6
Sto 5to— ft
22 22* 4 %
77% X —10*
13* 14* 4 ft
11* mb— %
TS^ + r
15 16ft —2ft
23% 24*
10* 11*
2% 2ft 4 %
12ft 12ft — to
lift 15ft 41
18* 18*—

1

3 '3*
39 39ft 4 ft
35* 37% +r%
5* Sto— *
2% 2ft— %
5% 3ft + ft
9* fft 4 to
1ft 1ft 4 ftU B*
8 Bft 4 %
11* 11*
14* 14*—

1

1* 1%
91m 10%
3* 4 — *
t*tk:*
16* 14*
10ft 11* 41
Ift iS 4
11% llto 4 %
11* 19* ..16* 17* 41%
85% 9 Ift +3to
29% 29% 4 *
28% X 41
33% 33%— Vs
Bft Bto + *
10% llto + %
TS Tr

+,H

4ft 5* 4 %
|

10* II 4
|

1% 1%— %
lift llto 4 to

2% 2ft 4 %
17ft 18 —lto

9 9 -

21 21* '

16% l*ft-
34% 36

14% 15U
10* 11*
bft 7%
18* WL •

31* 33to
33% 34*
26% 27*.
47 47 -

26% 27%

2 + %
19ft ft

Bto"
a + *
18U + *
17ft 4 %
9ft 4 %
32* 42*
ft*—1*

17*
27 +1
10ft + %
12* 4 %
Bto — %
11* 4 to

Jt:*
23%— %
Sft- *
B* 4 to

12ft 4 %
lf

+ *
ift 4 ft

1ft— ft

2*
30*
8th

36U 36*— ft
(7 17* 4 ft
10% lOto 4 %
31ft 31to— %
B* B*
31% 31%— *
31* 31% — ft
16* 1716 41
7% 7ft— to

J* *7*
3% 3%— Jh
2* 2ft
Bto 8* — %
14% 15 — to
29 29%
7ft Bft 4 Vh

27ft 27ft- to

13ft IS 41ft

Vcronxg
Versa

-

Vestar
VertexC
VleonF
Wcnrp
VlctBn
victCr
VMDISP
VJdLitJ
WedeFr
viewMs
viking
VIISpMS
Vlponf
Vlralkl
VaBchs
VaFstS
VlstaLP
Visual!

-

VItram
VIIronic
Vlvlgen
Vodavf
Volltet
Volvo
Vortec
VulePg

WDX 132a
WN5
WTO
Walbro X
WlkrTel
WailSnd
Vbottsv .iw
WrhseC
Warren
Worwic
UWtSep
WashBe X
WashEs 138
WFSLs AO
WshFOr
WshFDC
WMSBs X
WNiSd .15

WatrfGI Xe
WatrfG wt Xe
Wolrtue
Watrlns OS
Wuraind J6e
WbusP X
Wavers X
Wavetk
Waxmn s X
WearEv
WbstO
WbstFn
WetgTr X
Wehrfid SO
Wefbllt
WWlmn
Wendt
Wendt wt
Werner
Wespoc
Wespc 2

WIMOS*
WNewtn
Westcp
Wstrbfee
WslAut
WIBonk I

WSTCOP
VvnCmc
WnFncf J4e
WstFSL .10e
WFdPR AD
WnWste
WMicTc
WMicr
WstnPb
WSieer 30
WfTIA
Wstmrk
WmorC A0
Westns
WWBCP IX
WstwOs
Wettra lXb
Weynboe
Whldub
WVcal
WltanO
W»VJ A 1.10

WHlamt IX
W1IIW M
WlliAL
Wlllmi
WimSi
W1ISFS
WllmTs 32
WltonF
Wilton
Wlndmra ijx
WlserQ X
Woburn 30
Wokten 30
WolvT s .16

Woodhd M
WCYS -IX
WoricOt
WOW
Worthgs 36
Writer
Wymon to
WVSe

27ft
4% ift
15 12*
27 22*
9* 9ft
Bto 7ft
lo* 10

5* 5
14* 14ft
2S 24
Sft 4*

21*
25%
23
14%
Aft
42%
39ft
IB*
26*
5tb
8*
Ift
5
17

ft
14*
29*
ift
24
11*
3%
1*
fft
12*
7
14ft
3ft
5ft
15
16*
18
14*
10*
Aft

43 53233%
13013*

1107 24
IJ 49721*

243
224

1.1 170 12ft

22510%
193 8
643 13*

1A 464 18%
7J 140417
14 1980a%

560 6*
208 fto

13 550336%
13 275 10%
23 60518ft
23 44318%

9B0 7%
B0 6

J 45121*
IJ 67931
11 18217ft

277 fft
J 108210*

16712ft
47 7*

1074 12ft
11215ft
217

28432%
641324ft

8 7%
237 1ft
1727M
275 2*
47 2

1311 3*
84 12 to
913*

200 8*
122 4to
1325 >0*
39311ft
135015ft
103 3

J 310 7*
Ml 21%
9719*
69622*
18 7ft
144 ift
522515%

IJ 20215*
2153 18%
929834%

24 755 23*
11518
2144

264527ft
11 53449*

4547
1293 Sft
6314 3ft
32 2

2k 1134 40
12 1797 49 to

44 10 14
3544 lBft
113317
5226
2014*

2A 69239*
1704 70*
553 3

1 61 B 10%
65 6*

45 223
23 133518ft
IJ 33512%

54614*
14 151212*
AO 61915*
J 13314*

ix tS
931312ft

IJ 75X 20*
637 ift

4A 2879 18*
3332029%

XL Ols
XOMA
X-Riie
Xebec
XI COT
XVdex
Xkfx wt
Xoior
Xylogic
xwsn
YiowFs
YrkFn s
YorkRs
Yrkrde
ZZBcal
ZZBstwt
zanntei
ZenNti
Zentec
zeus
Zleeter
ZJonUt
Zllei
Zondvn
Zvcod
Zveo
Zrmos

48120ft
zaire*

JBe A 16913*
3493 1

485012%
8464 12ft
263 3*

530208 38*3
30515%
5651)8%

A2 131143334ft
121«
82314%
75910*

1B119 7%
3791 5*
261 4ft

to 3.7 142623
699 4*
21 5%

52a 2J 2319%
1+4 Xt 14643%

546 4*
495317%
3025 5%

13 6*
2750 3*

29% 42
4to — ft
lift + ft
26 4Tto
9ft
S 4 *
10ft
5*— *
14*
24 — to

Sft 4 ft
21*— to
25%—

1

23 —

*

16* 42ft
7
44%
Xft 4 *
19 4ft
Ja=\
a- ik
s*
17% 4 %
2%T %
14*— to
29ft

7%— ft
24* 4 to
11*

a+s
9%— to

13 4 to

7* 4 *
14*
4Vh— *
5* 4 to
15 — to
18 +1%
22% +4%
17* 4 ft
Uto— to
ift— to
7* 4 ft

a+ft
T* 4 to

7to
4ft
29*
49*

33 33* 4 *
12% 12*— %
a a - *
30% 21* + *
3* 3ft— to
ift Sto + ft
12ft 12ft 4 ft
2ft 3 4 ft
10% 10% 4 ft
7% 8
13 13* 4 *
17 18 4 %
16to 16%—

%

26* 28% +2
6% 6* 4 ft
8ft BH— ft
34 Mto—

*

10 10* 4 to

17ft 18* +1
17ft 1»%+lft
Aft 7ft +1
Sft A 4 to

20% 21* 4 ft
29* 29*—1*
17 17 — ft
9% 9% — %
fft 10* 4 ft
11* 12 — *
6* 7* 41
12* 12ft
15 15%— *
17 17
30% 31* 4 ft
23to 23%— ft

7% 7Vb— ft
1ft Ift

T^Tti*
in 1%
3% 3ft
11* 12 — to

13* 13*
Bto 8*
4 4
10 10* 4 to

a* 11 +2%
lift 15 4 ft
2% 3 4 %
7 7to 4 *
19% aft 4 ft
18* 19ft— ft
21% 22 4 ft
7 7
4to ift—

%

14 14* 4 ft
14* 15* 4 %
17* 78* 4 %
21* 22ft—1%
22* 23*
17ft 18
42 42 —3
a 27% +2
47% 49* +2
43% 44% 4 %
ss a:*
1% 1%— %
B 40 +1
48% 48*— ft
14 14 —1%
17% 18% +1%
15% 15%— ft

22 25 v3
13% 13% —1
28* 29% 4 %
9* 10 — ft
2ft 2* + ft
10 10 — ft
5* 6 4 to

21 23 4 %
18% IS*
11% lift— ft
14 14ft
11% 11* 4 to
13* 15 +1*
13ft lift
2 2%
12 12% 4 to

18% 20* +1*
4% 4* + %
17ft 18 — %
26U 38* 4 to

19% a*
a a —a*
13* 13ft
ft 1 + ft

111b 12ft— ft
lift 12ft— ft
Sft Ift— ft
2% 2%— %
15* 15%— to
16 17% 41*
33ft 33*— %
1B% 19
13 14*
9% 9* 4 *
6* Aft 4 ft
Sft 4%
4* 4ft
20* 21* + %
4ft 4* — to
4* S 4 to
19 19% + ft
41% 41*— %
3% 4
14% 14*—2ft
4ft Sft 4 ft

k

t
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ACROSS

1 Look over
5 Israelite

leader
10 British

streetcar

14 Small amount
15 Novel by

Chateaubriand
16 Adventure

story

17 Brisk pace
16 Temper

tantrums
19 Eternally
29 Diamond

arbiter
23 Preprocessing

24 Hear ye!
26 Wading bird
27 Goals of the

bays of
summer

31 Mountain
crests

35 Of birds

36 Satan's lure

38 Carpi
39 Rod’s

companion
40 Of a region

41

-kin
42 Business abbr.
43 Catkin
44 More tender
45 “A Sentimen-

tal Journey”
author

47 What Ruth was
to Gehrig

4®Ireland, to

Celts
51 Eject
52 Rkkey

Henderson
specialty

56 Female
monster

60 Infield

covering, for

short

61 Healed
63 Tree of Java

64 Otherwise
65 Sports stadium
66 Salamander
67 One's equal
68 Stair post
69 Red and Coral

DOWN
1 In (mbs
original place)

2 Bulblike plant
stem

3 Upon
4 Mas'

I

5 Lurch
6 One— time
7 Fallsbehind
8 Fragrant resin

9 Dean’sgame
10 African fly

11 Critic’s

laudation

12 Ripener
13 Planet or

Roman god
21 Pitcher Nolan

23 Italian money
25 A long look
27 A fashion
• capital

2$ important
occurrence

29 Brother's
daughter, ag.

30 Usedup
32 Headdress for

Diana

33 Plumed
wading bird

34 Pitfall

37 Topsofheads
49 Yankees’

league

41 Specialty of
Mantleand
Maris'

43 Plant used for
blue dye

44 Self-satisfied

46 Farm machine
49 Without feet
59 Harden

52 Pace
530. Henry

offering

54 Gaelic
55 Developed
57 Fencingsword
58 'T never

—

Moor—”:
Dickinson

59 Fast planes
62 SevtHa-to-Gdr-

dobadir.

O Ifac York Timet, edited by Eugene MaJadca.

DENNIS THE MENACE

'Nmtm'& NOT ONLY pushy, she's piuxtoot'

THAT SCRAMBLED WORD GAME
m by Henri Arnold and Bot> Lm

Unscramble these tour Jumbles, f ^
one letter toeachsquare, to lorm
tour ortlnwy dords.

POASY

MARFE
TIL_U
YORRASHI
U ,L. L

V

DO ZOMBIES LIKE
BEING PEAPf

Now arrange the drctadtartara to

form the surprise answer, as sug-

gested by the above cartoon.

n«*—— umixxxxxj
fndoys

(Answers tomorrow)

Jumbles AIDED CRAZY RANG® EXCITE

Answer What they tid when that iren tel alt the

i—-DE-RtOHJ" HIM

WEATHER
EUROPE ASIA

NewMU
SMM

Tokyo

AFRICA

HIGH LOW
C F C F
33 fO 37 SI d
27 04 23 73 o
30 ti SB 03 «
33 71 27 04 «r

37 in 37 14 fr
37 01 31 70 »r

29 77 33 73 a
31 10 30 n si

31 00 27 01 d
22 73 17 00 »

3 n 1* St fr

0 44 4 37 fr

33 73 17 03 fr

10 *1 * <3 a
27 04 14 79 O
M 79 13 55 O
M 02 17 03 fr

RerMavBi

LATIN AMERICA
17 S3 *

a « ia 44
a 7* 14 97
21 70 17 43

Medea arr

TindunIi
Zt
T7

73
03

U
11

53
92

r

r

D NORTH AMERICA
SJnatewm 30 00 12 94 fr 17 <3 « 40
VTotca 24 75 M Mlania 32 « 31 >1Wmm H 13 r 34 75 11
WlH MIW 33 73 10 50 a CWeaga 31 ff 21 70
ZartcB r Denrar 33 to M 57

MIDDLE EAST DdroH 27
S

01

10
21

22
»
72

Ankara 33 73 7 <9 91 H w 25 77
Mnrt — — — — aa lawAarn 37 01 IS 9*
Co*n> — — — — m Mkml 33 11 20 79

Oaunuaw — — — — i» Mbneapam 30 M :i 00
HteafeS 30 71 n 43 d » 04 14 F
Jamaum 35 77 13 SS tr 33 w 34 75
TWArtv » 14 10 00 It Ww York 20 71 31 70

OCEANIA SaaFraocM
Seattle

16
31

61

70
13
11

St
s

54 e Taranto 3! 73 w *0
Sydney 21 7n 19 r TOMW 31 0 23 73

ir

at
d
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SPORTS BRIEFS Ol

Worid Cup Goif Revived Assuresa2djmRugby
SAN FRANCESCO (Rentas) — The Wodd Cap of golf,

with two-man teams from 32 countries, will be renewed tins

year in Hawaii, the International Gdl AssociationauHxmced.
The tournament will he hdd November 18-21 at Kapaloa,

on the island of MauL Organizational problems earned the

eapccflatioa of last year's looraamraL

America’s Cop Search
SAN DIEGO (AP)—The search for a committeeto decide

where the next America's Cup yacht races win be hdd is

startingover because of a nnsunAttstandmgbdWeen the two
controlling groups.

The Sail America Foundation bdieved sane of its nomina-
tions had been pre-approved hythe San DiegoYacht Chib, an
arbitrator said Friday.

For the Record
Greg LeMond, who was injured in a hunting accident two

months aga will compete in die Coots bicyde race in Hawaii
in August (AP)

Aadre Sarard, 34, who ended his 12-year NHL career with

the Quebec Nordkpues in 1985 and since has coached ihrir

American Hockey League affiliate, was hired as the Norifi-

ques' coach to replace Michel Bergeron, who quitThursday to
become coach of the New York Rangers. (AP)

Sobrioo to Friday’s Puzzle

tluq a QH
Dos E QD
QDBBC]E SE
EBDO aa i

C0 a
EGQDBEEEBB
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EE
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BEDBQE
EEQB
SEEDEBB

|
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1
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BBCJQQBE
iiATS S T S

SAIERE
EEC

6/20/87

'Agaux Frmet-Priae

AUCKLAND, New Zealand—The
New Zealand All Blades finally have'
won the right to call themselves rugby
champtonsof the worid.

Before an adoring home crowd at

Eden Park, they defeated France, 29-$,

Saturday in die final of rugby’s first

Worid Cop, with All Blade standoff

Gram Fax scoring 17 points. He was
easily the tournament’s most prolific

scorer, with 126 points in six matches.
Far most of the century, the AH

Blacks have considered themselves tm-
officia] woridchampions,withplentyof
justification on the strength of their

performances around the globe. In the
cup final they left no room for argu-

ment as their powerhouse pack paved
the way for a gushing victory.

It was an excellent ending to the

month-long. 16-nation tournament,

with New Zealand, the Southern Hemi-
sphere's traditional power, pitted

against the bestfromthenmth, theHve
Nations champion France.

Bat the tournament's success had al-

ready been assured.

There was a guaranteed profit from
an incomeof about $10 million, accord-
ing to Dick Littlejohn, the Wodd Cup
director. And, an estimated audience of
store than a biUkm people in 18 coun-
tries watched televised games. But
above aB else, the 32 games played in
New Zealand and Australia had, with
few exceptions, delivered a high stan-

dard of perfn*7ngnoft anH mlpftginnw>nt

assured the tournament’s future.

Even before the competition had
swung into the xjngift^jmm>a rinn quar-
terfinals, Hipngh drama had i**" gen-

erated to promptJohn Kendall Carptai-

ter, chairman of the tournament
committee, to set the date for the sec-

ond World Cup,m theNorthern Hemi-
sphere in 1991.

There will be Changes, possibly in-

cludingexpansion o£the totunamentto
reach more of the 100 or so omuttries

that play the gangand the introduction

of a competition for first-round losers.

.

That would mean that the right teams

dot went home after the round-robin

damnations this year would still be
involved until the end. They were Ja-
pan, the United States, Canada, Tonga,

Italy, Romania, Zimbabwe and Argo-

.

tins — the cSLy ewrptiaF. among- the
first-rooad casualties.

TheAH Blacks’recorddefeatof Italy,

70-6, on the opening day of the tourna-

ment set the pattern far same penxisb-
rngty High «-mv«apmM iti^ firnKyrn'm.
nows. Bui even the onesided affair*,

such as Scotland’s 60-21 thrashing of

Zimbabwe, appealed to the crowds.
They gotwhat they came Eon speedand
plenty of tries.

There were disappointments, for Ar-

ticular, and triumphs, for France. Fiji

and the United States. And there was
tritnnph wrestiedfrom disasterbyWales,

fer third place after a stunning 49-6_k»ss

to the AB Hacks in the

Also on the negative ride, there were a
spate of injuries. And there was in evi-

dence for the first thrift the kind of tacti-

Cal gCI i
ymn wwmaTly wwiirtwi

with professional sports.

But rugby followers can relish die

most successful aspectofthewhole ven-
ture: The gathering of teams from so

many countries for the first ti™, many
of whom had never played each other

before, is certain to strengthen the game
mtanationaDy, while die media expo-

sure and finanrinl success wifi make
grpanicirgi jiTmngl certain.

Meanwhile, ihr* IfMmmmt f«md a

AB Hack captain David Eric evaded a tackle by Patrice LngpsqneC;

left, eo route to a try during New Zealand's 29-9 defeat of Frande.

worthy world champion in the AB
Blacks. Winning six tests, all coovincmg-
ly, in four weeks is no minor achieve-

ment, whatever die opposition, and die

AB Blacksproved morethan a match for

the doBenge. Onlythe absence cf South

Africa, baned bearose of that oountr£s
racial pahae^ will leave doubts in some
minds about New Zealand’s legitimate

right to the world tide. .

.V-
7v7L>-

PEANUTS WORIBSTOCXSIN REVIEW /

Amsterdam

BLONDEE
YCWve WRITTEN AN
EXCELLENT PROPOSAL
MV CVTV'«OtLl _lAlvJ-r» 1

BEETLE BAILEY

The Amsterdam stock exchange was
stunned last week by news that the pubfishds
Sower and Writes Samson were holding

merger talks frikvwing a bid for Khmer by
Efaewer, the second-taggest Dutch pptfisfacr.

Attention was focused on publishing stocks -

throughout thewedc, and vorame in die rector

were substantially higher.

The other major influence on the exchange
was tbegradual risein the dollar’svalue. Bydie
end of the week, prices descended as earner
conditions prevailed and profit-taking set in.

International issues remained generally Rim
TheANP-CBSgeneralindex ended theweek

at 297A up from 2893 die pterions week.
Total volume for the week was 6.497 bOfion

guilders, down from 432 billion.

Investors are beginning to suffer. Stocks Iqst

more than 8 percent of their value in May and
have lost mane than 5 percent so far in June.

.

‘ The market is suffering from suhstanijjl

calls on available funds as a result of many
secondary market listings, privatnatians and
capital increases. Foreign investors sold hjgt

week after relearn of die trade fignres.

Singapore

Frankfurt

WHAT5 THIS,
A FUNERALS

>-22

The Frankfort exchange staged a good re-

covery last week in active trading despite holi-

days mi Wednesday and Thursday: Operators
attributed the recovoy more to technical fac-

tors than to basic trends.

The dollar's strength, winch brightened

prospects for West German exports, was a
positive factor. Forthe Brat time since die start
of May, the Cammexzbank index finished the

week above the 1,800 mark, dosing Friday at

1,858.4. That dose, compared with 1,756.0 at

the aid of the previous week, which was short-

ened by a holiday.

Bank stocks were up, with Deutsche Bank
gaining 69.50 Deutsche mark to 641.6a Autos
were also very firm, with Daimler-Benz 19 72
to 1,089, VW up 18.80 to 269.30, and BMW
rising 16.90 to 650.00 DM. Chemicals and
dqrertment stores scared wdL

j toward the end of the

week reduced much ofme eariier gains record-

ed on the Singapore stock market.

The Straits Times industrial index added
1026 paints to dose tike week at 1,23739.

Volume was abont one-third lower than the

previous weft at 243 mQHon units.

The debut Thursday of Sembawang Mari-
time was the irightiga of the week. It traded

actively to a high of 3J2 and dosed at 376,
compared with an issue price of 1 .8a N'.irly’B

milfiba shares- dunged hands.in tr-'j dayT-of

trading.

Tofcyo

HongKong

ANDY CAPP

cKivuev.' Mom, Ir-totri MwB;
SMixwtrt: m-w . maantn.

** a

MHftWi pcsJortfv dwMi rnrin;

MMuri poaaeur—chahnul s»bm. frahkfurt: sumntm»
U-> ID IH -in. UMDOli OMKOM.Tmw. 11-4 (U-W. HMRID: Fair.
T*w.B—H <**—4U.N*W YORK: Pw«* down. Jwtao.lt— 31 TO— TO.
Fjutrs: aouov. T«*n&. re—n <««—sd.oomc: Pofr,T*n».35— rt !73— so.
Tai, AVIVi NA. ZURICH: Fair, T*niB. 17 — 11 U3— 531. BANGKOK:
Taund7rBBriHa.Twna.33—a TO—tn.HQWQ K0wQ: SHBMgr».T>mo.3i—37 I jk.W— ftli. Mwnuu Sum Toma. 33—30 tti — 7V|. SEOUL: Fair. Tamp. Ia— 17 (13—43}, tmOAFOftSz Thwndcralonna. Tmn. 13—30 TO— 7*1.
Tokyo; Faaav.T7mn.33—nm- «4i.

The Hang Seng Index continued to
ground in volatile trading on the Hong X D
^ock market last despite a heavy conec-
tion Thursday to the recent bull run.

The leading maricet barometer put on 35.76
prints over a holiday-shortened week to dose
Friday at 3,165.64, while the broader-based
Hong Kong index gained 22.74 to 2,045^7.

Overseas investors kept the bulls running
after a long weekend , despite determined ef-

forts by big local traders to sdl short as the
Hang Seng Index approached die psychologi-
cal 3200-point barrier.

The index hit new highs of 3,170£8 on
Tuesday and 3,17862 on Wednesday, up from
the previous record at 3,129.88 on June 12, as
fresh overseas money flooded the market, bro-

kers said.

London
Extazave]»^t-takingou the London Stock

Exchange culminated Friday in the biggest

ooe-day deefine in more than twomonths after

record highs eariier in the week. The Financial

Times industrial shares index doseddown 9.6

points on the week at 2,758.3.

Economic indicators released Thursday on
inflation and a disappointing response from
Overseasinvestors to theJune 2 1 election result

contributed to the decline, wiping out eariy

euphoriaover die Conservative victory.

Undertying sentiment nevertheless remains
steady, and a major shnnp is not expected,
dealers said.

Mian
The Milan stock market reacted favorably,

though cautiously, last week to national elec-

tions, tiring 151 percent from the previous
week’s dosing levd. The Conutindex finished
theweek at 711.40, up from 697.78.

The 2.6 percent jump posted Tuesday wis
followed by quieter sessions as operators real-

ized tint the stability in Parliament rid not
necessarily naan that a government would be
qmckly formed, as desired by industrial and
financial circles.

Vohune was 147 million shares, op from 100
maiion shares the previous week.

Fiat stock rose 3.9 percent following minors
that flat wouldfloat abond issue tocover the

purchase of Libyan shares.

Paris
Prices on the Fans Bourse dropped again

last week, despite increases-on many other
markets. Stotts suffered paiticuhriy fresu

poor French trade figures for May.
The CAC index dosed at 400.6 on Friday

compared with 409-7 die previous Friday. The
instantaneous trend indicator dropped to 99.4,
bdowihe 100-pointlevel aiwhich.ttisseteadr
Jan. I, for tire first tnne in four years.

Share prices plunged on the Tokyo Slock

Exchange in turbulent trading last vreek whfi

tire key market indicator, tire Nikkei Stock

average, posting a 606.19 yen loss.

The 225-blue dip Nikkei average, which

gained 577.97 ym (he previous week, dosed
Friday at 25,288-12 yea. plunging 462.43 yen
from Thursday's finish •

Average daDy volume was 963.4 million

shares, up from 886.7 rmBion the previous

week. - ft
The market got off to a bad start Moodiy

with institutional and corporate investors m>a
bearish mood became of tire high price levefe

Investors returned to the market in a more
confident mood Wednesday, buoyed by Wall
Street’s strong performance, and pushed tire

Nikkei average to an aH-tune high of25,92942
yen.

Profit-taking set in Friday, prompted -by

reports that the government wookl scD Nippon
Telegraph and Telephone stocks ai around 2c5

million yen a share in the second tranche, in

October.

Analysts said that Friday’s decline would
have Bute effect on themarket’s bullish mood.

Zurich
TheZurich stock exchange had agood week.

Foreign investors focused on blue chips, and

Credit Suisse index rose to 527.7,

against 5123 tire previous Friday, and SocUte
de Basque Suisse's general index rose from
601.9 to 6253.
Trading was lively because of the dollar’s

_
stabilization- Investors focused on blue chips”

among the banka, chemicals,and pharmaceuti-
cals and on lag names such as Nestli.

In the manufacturing sector. Brown Bored
was popular, moving up 220 to 2380.
Uniondc BanqpesSmsses roseby300 points

to 4,675. Financial companies performed wefl,

especially Oeriikon-Bflbxle, up 75 to 1335-
Insurance and food companies were also high*

err, and chemicals had sustained strength. Saft-

doz was up 300 to !2^X)0. T

ir-l
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Eh

fIif°^eTie8iv^kAs Other Stars Falter

Watson, who beat Nk&kus bv
,ca

^erboard'
twoshotsinthel9R^Onenar»«.i!^ Watson rolled in a 50-foo: putt

tanxxis chip shot into ihVhni-«.v 41 P®r-3 third hole and posted a
tffh on the final day hwn!o £15“ Putk™

.

at 137 for 36 tes-
ters victories, five British Or^Vw a two-time winner m his

*d 36 victories as a nm yeare on the tour, .sank a 140-

not won since wLus^fWn̂
8 >ardwedge shot at the 12th hole for

Ju^19M^£^
W
Sg5n“ “ ea*k“ roo“! “ his67-

man of Australia on the fifth bole <rf
Mtilaus, seeking a record fifth

a sudden-death playoff. Open tideand his 21st major champi-

“l haven’t really 'had a very Rood
<®shiP5 shot 68^ said, “The US

chance to win a golf tounWnt °Pea ****** ******* me. When I

this year,” Watson said.
got here dns week, I was as down as

And, while many of the other ^^ “2. 1008J™5 about **
mighty golfers faltered, Lennie Cle-

SJ^I^’tlfetodgdaymygame
ments moved up widi a 70 to bold
fourth place at 210. Then came a

when Tm playing poorly.”

Joining him at 138 were Langer,

hunch of big names, at 211* Seve
Nabgima, Thoipe and John Cook,

Ballesteros of Spain, who had 68-

John Mahaffey and Larry Mize, re! - At *39 were Scott Simpson, Bob
%cent winner of the MastereTGea-

^stwood. Masters champion
^shaw, Thorpe and Langer of West *£?»**“
Germany. Curtis Strand who ea-

Crcn^, wto dumped from his

gied the par-4 ninth hole with a 160-
0PcmnS"rocn^ 67 to a 72.

yard (146-meter) seven-iron shot,

was in a group of 10 at 212.

Norman shot 69 and was tied at

141 with defending champion Ray-
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Guetterman Pitches His First Shutout

> san francisco'
<r

^getis fee?**”
a
f
d ““d “wedge

*¥e«fSMsa
buI“

S-take a one-shot way iSp“^
Ieft"cent

,

er of the fan-

final round or i£
d
o4"L

l° SuQ- this One ivm n.n:

'^JS^®^ V,eFehis closest^- ^ma<fiffiajJtUe^hitItW
among the bigges! fon to the green and the 10-

T,e
? for *** lead JS hr5“

l a <% after 24 golfers

2SSSkw 71
th Mark w«ebe S^f.par 70 » ^ an Open ream!

^R^fr
NSCk

i!

aUs' B<nTihar(J Lan^ ^.^score in oneround, only
af. Ben Crenshaw and Jim ThT°S

’ -1° broke par Saturday. Nkilaus and

2
1?*. 37-year-old Watson “^i*K>»whodidnotNkklaus,a

girtedlux shaky fashion &iuS° ^ ^kad Friday, baDoooed to
wth throe bogeys in the first

U
^
ay VHtuaDy out of conten-

Jxdes, finished with one-over
u 214- Naka/ima, who had to

^«208wasashouS,^L71 Sla one«troke lost ball penalty
Sanpaon. who carded 70

?k?*. his second shot at 18 got stuck

Rdth Clearwater, who
® a cypress tree, carded 74 for

coarse record with six-un<w a * £ ,*** too, Been only a shot off

issaud?
V*«s,IUh.A*«

Tw’when we hit it well Ini « E**
1

.
Nicklaus“d Watson thrilled the

Sen wedidn’t!SoSjiL35 ieel h
,

uge Qub 8*^ ® a

'tryiDH to eel the }Jni
1 WaSjust Eloomy, damp Friday by leading a

S5bdlht£-W 056 Md il ChzT& to die top of ti crowed

The AssaeuiieJ /Vnj

CLEVELAND — L*; Guetter-
man pitched a three-hitter for his

first major-league shutout and fifth

SUNDAY BASEBALL
tory. Bninan&ky doubled off the

cenier-fidd wall against reliever

Jim Winn to score Gary Gaetti

first major-league shutout and fifth ing Roeer Clemens and Boston from second with the go-ahead run.

consecutive victory as the Seattle over New York. The Red Sox. held Gaetti reached first on third base-

Mariners defeated the Cleveland M two hits by Bob Tewksbury For man Tim Huleit’s fielding error
Indians. 5-0. Sunday. six innings, caught up with" the and went lo second on Kent
Guetterman struck out two and right-hander, who was recalled

walked onem pitching Seattle to its from Columbus of the Class AAA
SJXth victory id seven games. The Internationa! League a day earlier.
Indians threatened in the second Blue Javs 7. Brewers 6: In To-
inning when Joe Carter led off with ronio. Llovd Mosebv. Willie Uo-

Hrbek’s grouudout.
Cardinals 7, Expos 3: In the Nai-

tonai League, in Sl Louis; Missou-

ri. Vince Coleman hit a two-run

triple and scored on Ozzie Smith's

incuans ujreaiened in the second Blue Jays 7. Brewers 6: In To- n- vuicc Coleman Jut a two-run
inning when Joe Carter led off with romo. Lloyd Mosebv. Willie Up- triple and scored on Ozzie Smith's

a single and Brook Jacoby drew a shaw and Fred McGriff homered double in the second Sunday, lead-
one-out walk, but Carmen Castillo and rookie Jeff Musselman earned ‘nS rookie Joe Magrane and the

lined into a double play. his sixth victory with three innings Cardinals over Montreal. Cole-

Cleveland’s other hits were a of one-hit relief Sunday as the Jays man s triple off Bob Sebra exteod-

two-out single by Castillo in the beld on to defeat Milwaukee. The «d his streak to 50 straighi games

fifth and a one-out single bv Carter victory enabled the Blue Jays to he has reached base by hit or walk,

in the seventh. increase their lead over the Yan- Mets 8, Phillies 3: In New York,

The left-handed Guetterman.
k“s in ** AL East to a full game. Dave Magadan drove in three runs

^
who was 0-4 in 44 major-league

Mels 8, Phillies 3: In New York,
Dave Magadan drove in three runs

Twins 8, White Sox 6: In Minne- as the Mets completed a three-

apolis. Tom Brunansky homered game sweep of Philadelphia. The
P appearances before this season,

aP^,,a- ,wni DIUQamkJ uuiucreu game sweep oi rmiaaeipiud. me
was purchased by Seattle from Cal- "?*«** a 5
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Pran

Tom Watson smiled after sinking a long, difficult putt on
the last bole Saturday for a one-shot lead in the U.S. Open.

> rSr
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*
* * .• _ .# • A*

gaiy of the Pacific Coast League on
May 21. He has a 2.65 earned run
average in his six appearances, five

of them starts.

Seattle got the only run Guetter-

man needed in the first on singles

by Phil Bradley. Scott Bradley and
Jim Presley.

In the second. Rey Quinones
doubled and scored on Harold
Reynolds's double. Mickey Brant-

ley singled Reynolds borne and
look third on a single by Phil Brad-

ley, which chased Ken Schrom in

favor of Ed Vande Berg. Brantley

scored as Scott Bradley grounded
out, putting Seattle ahead. 4-0.

Alvin Davis singled home Seat-

tle’s final run in the fifth.

Orioles 9, Tigers S: In Baltimore,

Tom Niedenfuer retired Detroit in

the ninth, preserving the victory for

Baltimore in a half-inning comple-

tion of Saturday night's suspended

game. Kirk Gibson led off the Ti-

ger’s ninth with a double, went to

third on a groundout and scored on
Chet Lemon's sacrifice fly. But

Niedenfuer got Mike Heath to

ground out to end the game. Satur-

day’s game, held up 2 hours and 23

minutes by two rain delays, was
suspended because of an American
League curfew, which prohibits an
inning starling after 1 AM.
Red Sox 4, Yankees 2: In Bos-

ton. roclde Ellis Burks hit a two-

run homer in the eighth after

Dwight Evans tied the score with a

two-run shot in the seventh, rally-

scoring double in the eighth to lead the Mets. The Phillies lost their

Minnesota over the Chicago White sixth straight, including four under
Sox. The two teams hit seven a heir new manager. Lee Elia. The
homers with the bases empty for Mets have beaten the Phils in all six

the sixth time in major-league his- games this season.

Seaver to End
Pact With Mets

The issoeiareJ Preis

NEW YORK—Tom Seaver,

the three-time Cy Young win-

ner. has ended his comeback
bid with the New York Mets, it

was learned Sunday.
The Mets planned a news

conference on Monday to an-

nounce that Seaver would not

pitch for them this year.

Seaver. 42. who pledged he
would retire if he felt he could

not pilch effectively in the ma-
jor leagues, had done poorly

since agreeing to terms with his

former team earlier this month.

He has noi pitched in the ma-
jors since last August, when a

knee injury ended his season

with the Boston Red Sox. He
became a free agent this season.
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By John Swortflfia AaooaMd Proa

The Cubs' second baseman. Paid Noce. got to see bis throw to first complete a double play

as be was grounded by the Pirates’ Jim Morrison. Pittsburgh won Friday's game, 4-0.

Gearwater, a rookie; recently 1310041 Floyd, who was trying to

won his first PGA Tour tide, at the become the first player in 36 years

Cblonial National Imitation, with a to win tack-to-back opens,

tournament record-equaling 14-un- Despite the ideal conditions,

der 266 on one of the best courses Ballesteros shot 75 while former
used by the tour. Now he has three British Open winner Sandy Lyle of . . .

. v
roundsof64 this year,havingposted Scotland faded with a 72. Among 3' „ _
successive 64s on thefi^afdayQf the those missing the 36»hoie gjt were _ J;

' '
' **'

' _ __

Colonial National,'Msy 17, Mien former Open champions* Fuzzy ’
, . ...

two rounds had to be played in Fort Zodkr (152), Hale Irwin (150) and Mark Wiebe, the second-round co-leader with Watson,

Worth. Texas, because a storm Andy North (148). was almost treed on the first hole Saturday and shot 77.

wiped out the third round.

His six-birdie, no-bogey round -n? y- n -m n TSTT TM n
Watson Beatles Rumors as Weu asPar

second round of the 1966 Open,

which eventually was won by BiHy By Ken Denlinger money. No tournaments since the the rumors and denied them. Hard

Caspar in a playoff with Arnold WaMngum Pan Service 1984 Western Open. There have "I’m not hurting,’' he said. “I siil

Astros Beat Dodgers on 2 Homers, Scott’s 3-Hitter
l'ruled Press Iniemaltonal

HOUSTON— Mike Scott pitch-

ed a three-hitter and Billy Hatcher

and Kevin Bass homered Saturday to

give the Houston Astros a 3-2 victory

over the Los-Angdes Dodgers. • -

Scott, 9-3, struck out nine to take

over the major-league lead with

125. It was his fourth complete

game this season.

“I was able to establish my split-

fingered pitch early today,’' he said,

having joined Chicago's’ Rick Sut-

homer, his first since last June 30.

SATURDAY BASEBALL capped a three-run seventh inning
against San Frandsoo.

ing a game that saw seven homers. Insane 9, Mariners h In the
Pirates 8, Cubs 2: In Chicago. American League, in Cleveland,

Mike Dunne pitched his third Sieve Carlton posted his 328lh vic-

straight complete game while Barry tory m^ major leagues and Brook
Bonds and Jim Morrison each hit Jacobv drove in three runs with a
two home runs for Pittsburgh- Dunne double and two homers 10 end Seat-
scattered seven hits, struck out four tie's five-game winning streak,
and retired 15 consecutive batters be- The victory moved Carlton past
fore giving up a ruo-orn angle to John Clarkson into ninth place on
Dave Martinez m the eighth inning, victory list, with Tun Keefe, at
Mets 3, Phfflies 2: In New York, 342, in eighth place. Carlton scat-

Dwight Gooden pitched a five-hitter ^ hits while pitching his
and Kevin McReynolds s sacrifice second complete game iHi.c season;
fly, scoring pinch runner Lenny he struck out seven to raise his
Dykstra in the ninth, beat Philadel- slrikeoui total to 4.084.
phia. Gary Career led off the inning Brewers 3, Blue Javs 2; In To-

which eventually was won by Billy

Caspar in a playoff with Arnold
Palmer. This also was only the fifth

round of 64 ever shot in an Open;
there have been three of 63, the

lowest score in Open history.

cliffe and Montreal's-Neal Heaton

By Ken Denlinger money. No tournaments since the the rumors and denied them. Hard. 3$ the National League's only nine-

Washanpon Pon Service 1984 Western Open. There have "I’m not hurting.’’ he said. “I still game winners. “Usually 1 use my

SAN FRANCISCO On the
wlosPcrs about why. whispers do the things I need to win. But not fastball to set up the split-finger.

14th hole Friday, he hit a tee shot
lo^5nou8h for WatrontohMr. as often. Welt like the Watson of ^ doiri fed Cm in as good a

• Clearwater’s victory in Fort
mireJv -h-, a^ divorce; that I was moving out to horrid as recently as Thursday, the pm pitchmg."

~ ^**5^ Kent
1 ’£f

kulve- D?’*stra ™ completed a two-run seventh in- White Sox 10, Twins 5: In Min-
Worth almost cost him hischance to ‘ JLc rwoKorv tn make bitriie.

^ farm^ ^at I was going to fire first round of the87thU.S. Open. w; . . * ElmE , ,
‘°rCaner and Danyl Strawberry hit rung that gave Milwaukee its vie- neapolis. Daryl Boston's two

play in this Open because he stayed
The dav was so stranaelv fantastic

Chuck" brother-in-law “My heart bled for him yester- Glenn Divic walked Snt «. i

a
.

Sha? grOT
f
n
,

der d
^
ectJ

^
10 l°ry after consecutive errors by homers and four RBI, three during

up until 3 AAL celebrating. Hehad andmanager. day."^d his good friend. Sandy iTufi
basemfln ^ to ^ right-run seventh that included

tosetup at5 to make his teetmiefOT “That s people. Thqr don t know Tatum. th« fnrmw m«ident nf thn _:_u. c.u J.? teU lo go through to center field as open the inning. seven unearned runs, helped Chica-

- T . . .... . l
feU^ *** Walson of

**I don’t feel ftn in as good a

320-phis yards. On two of the next
«« an alcoholic, he oldtoday. groove as the end of last year, but

™ said. *That I was gang to get a The Watson of new had been fm prctty satisfied with the way

>mer, his first since last June 30. ton, Jim Rice hit a two-run single

ipped a three-run seventh inning during a four-run, fifth-inning rally

;ainst San Frandsco. that backed A1 Nipper's five-hit

Indians 9, Mariners h In the pitching against New York,
merican League, in Cleveland, Rangers 7, Athletics 6: In Oak-
eve Carlton posted his 328th vie- land. California. Scott Fletcher,

ry in the major leagues and Brook Ruben Sierra and Pete Incaviglia

coby drove in three runs with a homered for Texas,

mblc and two homers to end Seat- Royals 8, Angels 4: In Anaheim,
fs five-game winning streak. California, George Brett, Danny
The victory moved Carlton past Tariabull and Kevin Seitzer each

hn Clarkson into ninth place on hit a two-run homer to back Char-

e victory list, with Tim Keefe, at lie Leibrandt’s eight-hit pitching

Z in eighth place. Carlton scat- for Kansas City,

red seven hits while pitching his The Royals won their fourth

cond complete game this season; straight while the Angels lost for

: struck out seven to raise his the fifth time in six games, all at

reer strikeout total to 4.084. home, despite designated hitter

Brewers 3, Blue Jays 2: In To- Brian Downing getting four hits.
prua. uaiy tarter ten oil me inning Brewers 3, Blue Jays 2; In To- Brian Downing getting four hits,
by bounang a single off the glove of ronio, Jim Ganmer’s sacrifice fly one a home run, off LdbrandL
reliever Kent Tekulve. Dykstra ran completed a two-run seventh in- White Sox 10, Twins 5: In Min-
for Carter and Danyl Strawberry hit ning that gave Milwaukee its vic-

playm ths Open becaiiy he staged
-n^ day was so strangely fantastic

up unni 3 AM. edrimnng. Helmd ^^ Watsocc^L>anably
togctupat5tomakehstectiiMfOT bavcsadtohhnsdf: “Hey, you look

ter was necessary to make birdie. A-TTr.T. J L. .7? ^ C
The day was so strangely fantastic S* *“ teotheHn-,aw

that Tom Watsoc wHUd reasonably

neapolis. Daryl Boston's two

the local, or firs* stage,d qualifying

competition for the Open.

Saturday, he birdied two of the

most difficult holes on the coarse,

16 and 17, The par-5 16th is the

longest hole on the course and, at

609 yards, one of the longest ever

used in an Open. Ballesteros jok-

ingly called it a pai-6 hole.

Clearwater hit a driver off the

tee, then a driver from the fairway

for his second shot He stm had not

“TTiUt’cnwmU TlwHnfi’tlrnnaf «rT —
,

~ ° Ul UJC 5IAU1 flUU oaih IUI a l-l pi ICQ

^iLy’SdngSonLltmade uTc'StfSStd°wJt!
mtolhenjt-fidd seats for his sev- Dykstra raced to third. "‘GruberVthrow on Tun Parior-

e upset, you might say. It hurt my son’s partner in his first venture as ErtToir?Jl ck’s^d^ pulkd first baseman Oriota,9, Tigered: ta Baltimore,

ife; it hurt my parents. But it a golf-course designer. “He seemed
Dave Anderson, who began the Louis, Missouri. Jeff Reed s one- Willie Upshaw off the bag before Ken Gerhart drove in three runs

dn’l hurt me.” so uncertain Qf himself. Anyone ®ame
, ir

a8^
insl the As- out double scored Andres Galar- Glenn Braggs hit a sharp grounder with two homers against Detroit

It made him angry, and frustrat- wou](j sj10t gQ ” j™8, “
^
^p°tl s “rat pitch over the raga, who had led off the Montreal that bounced off Gruber’s chest for before the game was suspended af-

From the Masters in 1978 did

through the British Open in 1983, I

Watson won eight major tourna- ed.

. meats. From a little while earlier
*

SMSSSSSS; U-TGoB Association a»d W„-

sarsMitK “
From the Masters in 1978 didn’t hurt me.” himc^if Amnn# game banm

»en the inning. seven unearned runs, helped Chica-

Gruber’s throw cm Jim Parior- go end a five-game losing streak.

’s grounder pulled first baseman Orioles 9, Tigers 4: In Baltimore,

illie Upshaw off the bag before Ken Gerhart drove in three runs

uos, hit Scott s first pitch over the raga, who had led off the Montreal that bounced off Gruber’s chest for before the game was suspended af-
Jeft-fidd fence for his first homer ninth with a triple, then Reed a second error that left runners on ter right innings because of the AL

*Td like to deal directly, with the
instead. Watscn willed a two- this season. The Astros tied in the scored on Mitch Webster's single.JJlUJLd. i ivuu B Jibuti niLUW MUliM A It uivw tv uwot uuwwuj, wiuj luv

yver nflr -
throagh a little while later, he won source" of the rumors, he said. Not

™'par ^ to^d when Hatcher homered. It was Reed’s sixth RBI this year,

& couple of dozen other tourna- knowing where the mouth of this 11ad toere been doubt about a Braves 8, Reds 6: In Atlanta, but his fifth in four games against

ments that nrade him a golfing mil- river of gossip lay, he refused to return to championship form. OaJe Murphy hit his NL-leading the Cardinals.

Bonaire four times over. But all duck questions after he finished his “Not that it would happen,” he 22d homer, a three-run shot in the Padres 10, Giants 4: In San Die-

a couple of dozen other tourna- knowing where the mouth of this there been doubt about a

meats that made him a golfing mil- river of gossip lay, be refused to return to championship form.

Watson had won lately was a lot of round Friday. He acknowledged insisted. “Only Mien." third inning against Cincinnati, dur- go. Garry Templeton's two-run

area on Mitch Websters single, fijsi and second with none out Bill
It was Reed s sixth RBI this year, Schroeder then grounded a single
1 fdth io four games against up the middle off loser Jim Key to
e Cardinals. drive in one run and Ganuer's sac-

Padres 10, Giants 4: In San Die- rifice fly broke a 2-2 tie.

. Gany Templeton's two-nm Red Sox 9, Yankees 4: In Bos-

curfew.

The game, the first suspended at

Memorial Stadium since Aug. 31,

1978, was delayed by rain for 58

minutes at the start and for 1 hour.

25 minutes in the bottom of the first

SCOREBOARD
Baseball

Friday’s line Scores
AMERICAN LEA4MIC

i Jeotrt* m « a»-» 7 1

(pevetand W M0 7 1

'Lonostan ond Bra&vvl Nlehro. VondcQors

Major League Standings

(nw mutfi Saturday's Horn**)

{Sl.HulsmanQ (7> amt BandaOempsevU1.W—
ljanBston.E4. 1^- N»efcraSA.H»—acaWtaOul-
non«s 17}. Osu lond. Cottar 11*1. Jacoby (11 1,

Detroit Ml 3M M-1 9 •

Bafttanore 1M MB MB-S t 0

Morris.Hanxutdn (9) end Nakee; SetsnSdt,

Williamson (71, Mtedenfuer (» and Kannedv.

W—Morris, 1IM.L—Wlinamian.W.Sv—Her-
nondez (U. HR»^DetraM. Evans (lOJ. Nakn
(13). Trammell (lOJ. Baltimore, Lvrm 111).

MOwaoke* Mi tee mb— 4 n 1

Toronto MB BBS 9BU—IS 14 1

hUcuera. Ctaar (7). Bosto (71,Mirabelk> (7)

East
W L pa. SB

and Scnroodcr; CcruttL Nunez (31. Muesei-

man (5). Hen** IK. EMtan.m w* Moora.

Toronto 4 ] 25 421 — Whitt (81 . W Muoitman. S-l. L—Clear, M.
4ew York 43 24 418 — HRs—Milwaukee, Doer (15), Srtraodor (4).

TetrolT IS 20 -5*7 5 Toronto. Barfield 081 . Fielder <41 .

'Allwoufcro 35 » 447 5 cnirry no om tie—

4

w 2

union 38 37 448 TIVt MinimOta 3M 812 MI-7 8 2

lolilmort r? 39 A20 13 Dotson. Winn (0) ond Fisk; Straker, Nie-

-'icvolorcj 25 41 jsn 16 mann (4), Frazier Ml, Ataerton (7), Reardon

Abinuota
West

38 » SB — (B)ondButgrn,L<»o«*nT(7).W Hoordon.1 «
L—Winn, 3-3. HRs—QUeooo. Hairston (2).

lamas City 35 30 438 2 Minnesota. Hrtofc 05 ), Laudnor (7 ).

(OAlOfM 34 31 -523 3 New York BM 881 C12 eM 5—te IS 1

cattle 34 33 sn 4 Boston 018 8M 138 8M #— E 14 1

exit 29 34 MO 7 Guidry, StodOara (4), Clements (41, Berdl

.' aillomla 30 38 441 817
CD. RWieffl (8). Hudoon ( 11 ) and Caroms

r hlCQOO 24 40 J7S 121* Solas (8); Hunt, Scfilraidl (•), SamWta (10),

NATIONAL LEAOUE
Oort

#
W L PEL

. Louis 40 25 415
anireol 34 30 445

'licaao 3a 31 437

rw York 35 31 SM
rraurab 30 35 4*2
liadetaMo 39 35 453

nclnnatl 37 31 S44
HJlton 36 31 -SJ7

ylonto
r n Froneteeo

34 33 -507

34 33 SB
3 An00 Ice X 37 448
n Diego 27 47 319

Tennis

- > Tartina Nawrolllowa (II. IA&. d*L Pom
nf l«). US. 4-4, *4, 4.X

J fWwiiaiuiai iia
* ’lono Suluwa (Si, CtectiadawAia. dM-

. ratiieva (Mi.
[ - MK

- tat BrttML BiMtaMO
UMMcnw

. . Ewraem, lew i.iHgm, n«t Tun
. ‘wn. US. M,

Ujianei i wn • ——
man (91 . w -Hudson. 7-2. L—Samuita 1-1

HR* New York, Ward |V), Paaua (6), Poo-

llanilo (9).

Kansas City 22 S“ ” 1
California .*** m ' 4 “

Jackson and Qalrtt; Sultan. Lucas (7) and

Bonne. W—Jackson. 3*9. Li—Sutton, M.
rfSZ BOB 2M BIB—

4

S 1

Oakland «*> « »

Houart. MWiotVic (B) and Stonlay; Hoes.

im, |A|. von Ohlen IB) and TttHetoa

52SSSL M. L-HO-. 2-1 S^VW-rdc
lot. hr—

P

wrisn («!•

NATIONAL LEASlie
1B2 1B0 0BB-4 7 B

PttKtnirvn j* MO DoS—a 4 0

“pwS ond LaValHere; •**". Diwno (8)

„B_pmsao«rL BfW « iso 001-1 * 1

PBliadeJpnki M m J*x—S 11 0
New YortC

M,*-lS1.SeHa»wfor(7I.Cal»>oun

PZZTZm: ™**^ Caf*r Zz
(81 and Porrtsn-

-fmon. 44. HH*-Nw
««». McRevnokt.

«»».WINon

14). Santana U»- „t boo- 5 11 1

Cincinnati m ggs OS*—1* IS 0

Atlanta „ l4l. London!
(S).Sehermr

Pasi'la fc'l?
t
*l,!Lctendon, Smith, Ded-

man (*« and MRa—ClnemnaH,

Et^r^TLart.ln (4,. A.rannn GrlHav
l«.

vuwl t 5® 1.

Los AnaMes boo oil 00a 00—7 9 1

Houston BIB Ml MB 81—3 7 2
Hersfoser, Howell (11 ), Youno (III end

Sdoscla; Oarvrta Andersen (9), Mead* 111 )

and Reynolds,w—Meads, 5-1. L— Hw*«ser,
7-7. HRs—Houston, Cn<z (4), Doran (8).

Montreal 3BB 001 210 02—0 15 3
St- Loch 070 BM asa 0t—7 9 2
Fischer. Parrett (6).McGafflDan (7). Burke

(S), MeClore (9). Sorensen ( 11 ) and Reed.
Fttzserald (9); Cox. Perry IS), Worrell C9>.

Doudey fli) and PenaW— McClure, 4-1 . 1^-
Dawtey. *4. Sv—Sorensen ( 1 ).

San Francisco MO BOB 380—7 » 1

San Dbrao 228 Mi Ml—

4

B 1

Davis, Bockus (5), Raoinson (7). Garrelts

(8) and MeWbLBrenly (4); Dnaveekv,MeCul-

lerS IT). LBfferts IB). Jones (9) and Sannaaa.
W—Robinson, 4-5, L— McCuiiers, 3-4. Sv—
Garretis (8).

Saturday’s Line Scores
AMERICAN LEAGUE

NOW York 300 «0 BB1 — 4 5 1

Boston Oil Ml 2Sx — 7 14 •
Johrw Bonn (5) and Salas; NIppw and Sulli-

van. W—Niopor (44 ). L—John (7.3). HR—
New York, Poailorufo (10); Boston. Evans
(10).

Seattle BOB 400 BIT — 9 7 0

Cleveland lei 1M llx — 9 14 2

Maraan, Snloias (5), Truliiio (41 and Near-

nev; Carltonand DemoseY.vv— Carlton 15-41 .

L—Moroan (54). HR—Cleveland. Jocoav 3

(13 ).

Mltweatree 1M Me 2M — 3 3 1

Toronto 003 BM OOO — 2 B 2

WOaman. Plesoc (B) ond SChroedsr; Kev
and WhltL Moore. W—Kev (8-51. L— Wee-
man (4-4). HR—Toronto. MosePv (’01

Texas BM 510 SM — 7 10 1

Oakland 110 mo 3M — 4 SB
win. Russell to),williams cn ana smuohr;

Youno. Nslson (5). Lelner (B) and Stslnboch.

W—Witt (2-3). L—Youno (8-«. HR»—Texas,
incdvlalia 04). natener ( 31. Sierra (9)

CMCnaO 1M B10 BM — IS 17 a

Minnesota mwbi- s 9 3

DeLeon, soaraoe (VI. Cltereila (V) one

Fisk; B tv(even, Bereneuer (7). Niemann (V)

and Butsra. W—DeLeon 154). l—

B

lvloven

(5-4|.HRs—Otloaoo.Boston2 (Bl ; Minnesota,

Puckett (12). Hraek He), Bush (4)

Kansas aty 202 Ml 1M — » 11 0

Cattfonda Ml 0M M2 — 4 10 1

Leturandt. Ou Isenberry (9J and Quirk; Lo-
zorka, Bulae (5). Finley (8) and Boone.Miner,

W—Lett*-and! (8a). L—Lmerko (Ul. HRs—
KORSOS CBy. BreTT (3 ), Tartabull ( 11 ). Quirk
(2). Balbanl ( 11 ). Seltxer 14); Coirfamlo.
Downino (141. Jones (5)

Detroit 200 010 BIB 1 — S It T

Bathmore 3S0 sw 018 x — 9 11 1

Torrell, Thurmond (2). Ilonnoman (7) and
Heath; Bell. DeLeon (7). McGreeor (8), Nlo-

donfuer (8) and Kennedy. HRs—Detroll,

Trammell ilD.GRtson 17): Baltimore. Ger-
hart 2 (7)

- NATIONAL LEAGUE
Cincinnati 220 8B0 118— 4 9 0
Atlanta 025 Bio tax — s n l

GuIKdcson, Landrum 13), Williams (5).

SOwrror (7) aidDtaz: Alexander.Garter (SI

and Benedict, w—Alexander (4-u. l—

G

ui-

llcksan 17-5).HRs—Ctndn- nolV. Daniels 114).

Jones (8), 5mtweil (3), Oesier (2 ); Atlanta,

Benedict ( 1 ). Morphy (22). Griffey (10 )

PltfstMTSk 200 002 004 — I 14 I

CKICBOO 108 8M 001 — 2 7 0
Dunneond LOVoiltere; Maddux,D1PIno (7),

R. Davis (9) ondJ.oavls.w—Ounne (3-1 ). L—
Maddux (4-o). HR— Pittsburon. Bonds 2 (9),

Mot risen 2 (7), Reynolds (3 ): emcooo. Dur-
ham (14)

LOO Anaoles 1M 1M 0M — 2 3 1

Houston Ml OB MX — 1 7 D

Leary, Hollon (8) ono Selosda ; &cot1 and R.

Reynolds. W—Scott (Ml. L—Leary d-3).

HRs—Las Angeles.Anderson ( 1 ); Houston. B.

HO ICher (4). Bass (7 )

Philadelphia OtOONSOO—

2

SI
Now York OOO 018 Bll — 3 10 8

Ruffin, Tekulve (9) and Parrish; Gooden
and Carter.W—Gooden ( 3-1).L—Tekulve (3-

3). HR—PMkM8ienia.G. Wilson (10). Parrish
(4); Now York, McReynolds 114). Johnson
114 )

Montreal 0M JM 112 — 7 12 0
SI. Loots 1CM00 000 — S 14 0
Mart Inez, Sorensen (O). McGaHloon (7 ),

Parrett (8) and FUseraM. Engle. Reed;
Matnews. Horton (8 ). Worrell (II, Davlay |9]

ana PenaW—Parrett ( 1 *1 ).L—Worrell ( 1 -31 .

HR—Montreal, Colorraoa (4 )

son Francises 002 BIB 1M — 4 7 1

San Dieao 1M 028 3*x — 10 12 0
GoM. Comstock ( 51 . Rohlmon <71. Bockus

(8 ). LoCoss <81 and Brenty; Hawkins. Jones
17),McCullers (8) and Santlaoo.W—Janes II-

3). L—Robinson (4- o). HRs—Son Franelics.
Gall < 11. Brenlv (41.C. DavtS IV); 5an Dkoaa.
Templeton fi). Sannano (oi

U.S. Open Golf

Leading scores otter the third round ot the

S7tti U5 GoH Open Champienstilp prayed on

The orytltplc Chltn LTOd-yord 70-par course

In Stm Francisco on June 20:

Tom Watson 73-4S-71—208

Scon Slmosen 71 -68-70—209
Keith Clearwater 74-71 -64—30*

Letmle Clements 70-70-70—210

Jim Thorpe 70-68-73—211

Lorry Mice 71 -48-72—711

Ben Crenshaw 47-72 .72-211

John Motiotlev 72-77-47—211

Bernard Longer 09-49-73—311

Seve Ballesteros 68*75-48—211

Ketmy Knox 72 -71 -69—213
Nick Price 69-/4-09—212
Tim Simpson 74-46-70—213
Mac O'Grady 71 -40-73—713

Masasni Ozoki 71 -40-77—212
Dale Douglass 70-73-40—212
Gory Hallbera 71 -72-40—212
Bobbv Wadklns 71-71-70—212
Tommy Nakallmo 68-7D-74—2I3
Curtis Strange 71 -72-49—213

David Frost 70-77-71—213
Mark McCumber 77-77 -40—30
John Cook 70*8-74—214
tsoo AoU 71 -73-70—214
Mark wiebe 70-47-77—214
Bob Glider 72-77-78—214
Hot Sutton 74-7870-214
Gone Sauers 72-4977—214
Bob Eosiwood 73-66-75—214
Jack Nlcklaus 704076-214
Crolo SfoOler 72-6074-214
Danny Edworas 72-7072—214
Poior Jacobsen 72-71 -71—214
Mark Caleaveectila 704073—214

Tom Kite 74-4970—215
Don Pom 75-71 -60—215
Steve Polo 71 -72-72—215
Greg Mormon 72 -4074—115
Rodger Davis 704072—!315
Denis Watson 69-74-72—215
Barry Jaeckol 707072—215
Tory Sills 71 -7075—214
Sandy Lvie 707072—214
Frea Couples 72 - 71 -73—214
Latinv wadkins 7071 -73—214

Joy Don Blole 707071—214

Transition

BASEBALL
American Leasees

BOSTON—Put Bill BtiCkner. first baseman,
on 154av dlsobled llU.ralroocttvc to June 10.

Recalled Todd BanzLnger. oullleider-llrst

baseman, from Pawtucket. International

League.

National Leasee
NEW YORK—Slsnea TlmBoaar.shortstoo.

and Patrick Dluthata. Pitcher, and onioned
(hem to Little Falls. New Vertr-Penn League
SAN FRANCISCO—Slotted Mike Rem-

llnoer. Pitcher, ana Oaslanea him lo Everett.

Northmes Leapue.

Wet or Not, Wimbledon Is Set to Begin
Becker Well Favored Again, butWomen’s Field Appears Ripe for Upset

By John Feinstein
H'aihmgron Post Servue

WIMBLEDON— For 50 weeks,

they prepare. For two weeks, they

play. Sunday, the last of the equip-

ment was trucked in. the wet grass

courts were locked up and the last

paim applied around the grounds.

In 24 hours, the play would begin

at the All England championships.
Not at 2 P.M. precisely, as tradition

dictated for so many years, but at

12:30 P.M. Several years ago, the

All England Club decided it need-
ed the extra time to complete play
each day and. much to the horror of
many, bowed to reality.

But on Centre Coun and Court I

at Wimbledon. 2 P.M. remains sa-

cred and so it wQl be 90 minutes

after matches such as Todd Witsken
versus Steven Shaw have begun that

Boris Becker will walk to Centre
Court for the traditional opener.

Becker, the two-time defending
champion, is the top seed and the
favorite to begin Wimbledon's sec-

ond century die way he ended it’s

first, by winning the men’s title.

Once, this first day was reserved
strictly for the men." That loo has
changed. Sixteen women’s matches
will be played Monday, four in-

volving seeded players. The highest
seeded woman lo play — and the
only one on a show court— will be
Gabriela Sabatini. the seventh
seed. She opens against Barbara
Gerken on Court I right after Ivan
LendL, the No. 1 player in the world
but the No. 2 seed here on grass,
plays his first match against quali-

fier Christian Saceanu.

All the other traditions are in

place: Becker playing at 2 P.M.:
women's defending champion

Martina Navratilova playing her

first match Tuesday at 2 against

Claudia Porwick of West Germany
and, naturally, the rain.

Before Sunday, when the sun
popped in and out of the clouds, it

had rained here every day in June.
There will be an interesting twist

this year: the women have no clear-

cut favorite. The men do. This is a
reversal from the recent past, when
Navratilova and Chris Evert were
the only two women given a rea-
sonable chance of winning.

Now, with Navratilova — who
has won here seven times, five in a
row— winkss in 1987 and Evert a
semifinal loser in her last three
Grand Slam tournaments, the two
grand dames are suddenly vulnera-
ble. But. unlike the French Open,
where Steffi Graf was poised to step
into the breach, that is not so here.

Graf is the second seed and does
have a favorable draw. But she has
not played a grass court tourna-
ment since competing here two
years ago and. although she has not
done poorly on grass, she is not the
confident player that she is on clay
or a hard court.

Still, she has won 39 straight
matches this year and with Navra-
tilova and Even in the top half of

. the draw, she certainly has a chance
lo go far at Wimbledon. So do
Hana Mandlikova and Pam Shri-
ver. They are in the lower half of
the draw along with Graf and each
must see this as a golden chance.

Shriver. who was stunned here in

the fust round last year, this time
comes fit and ready but questioning
herself at crucial moments just as
she always has. Saturday, at East-

bourne, she had Navratilova all but

beaten, leading by 2-0 and 40-0 in

the third set. Then she missed an

easy backhand volley, went into a
funk and, kicking and screaming,

Iosl the match. “I just need a little

bit of belief in myself," Shriver said.

“I know I have die talent on grass."

She will never have a better

chance. Mandlikova would certainly

be a tough quarterfinal opponent but

a semifinal against Graf or Sabatini

or an upstart would be winnable.

“Il would certainly be a great

birthday present." said Shriver. who
turns 25 on July 3. the day of the

women’s final. “I just want to «on

one of these before 1 say so long"

Lendl feels abom the same way.

He has won five majors — three

French and two U.S. opens — but

last year was his first Wimbledon
final and Becker wiped him oul

On grass, Becker is certainly the

favorite, especially with John
McEnroe home resting a sore back.

Becker's hair of the draw has Mats
Wilander. murder on clay but emi-

nently beatable on grass: the venera-

ble Jimmy Connors, who is playing

well enough to make some noise,

and Pat Cash, a legitimate dark-

horse who gained the semifinals in

1984 and the quarters last year.

Lendl’s half includes Stefan Ed-
berg. who twice has won the Austra-

lian Open but has never played well

here: Miicsiav Mecir Andres Go-
mez: the enigmatic Henri Leconte
and Kevin Cuiren. Curran was the

losing finalist to Becker in 1985 and
Leconte made the semis before los-

ing to Becker last year. In 1985, he
upset Lendl in the round of 16.

But, as always happens, the seeds
won't hold. There will be upsetsjust
as certainly as there will be rain.
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Filming the 'Easy’ Way

“1 am suddenly okay for flue first time Id 20 years of fibnmakmg,” says Jim McBride
(left), whose film, “The Big Easy,” stars Dennis QuaRtand EDen Batin (above).

By Mark Hunter

and Lise Bloch-Morhange

PI
ARIS — “When 1 came to

Hollywood in '75, nobody
wanted me,” said film director

Jim McBride, 45. “But in Holly-
wood there is always hope."

McBride's hopes have crossed

an important threshold in recent

months. In April his film, “The
Big Easy,” a wonderfully enter-

taining crime thriller set in New
Orleans (to which the tide refers,

in case the only big city you know
is the Apple), won the Grand
Prize at the international festival

of police films in Cognac,
France.

The film was subsequently a
hit in the Netherlands, and
opened in Paris last week, with its

American release scheduled for

Aug. 21.

It is hardly usual for American
films to open first in Europe, and
therein lies a Hollywood tale. In-

dependently produced by King
Roads Productions for S6.5 mil-

lion, the movie's U.S. release had
been set for Friday. Feb. 13—of

all days—without the support of

a major distributor. “To be

sure,” said McBride, “it would
have been a disaster.”

But just before the film's pre-

miere, McBride said, “I took the

film to the Utah Festival at the

Sundance Institute, and the audi-

ence liked it a lot.”

Among them was David Putt-

nam. the British film producer
who had recently been named
chief executive officer of Colum-
bia Pictures.

“When the lights came on,”

McBride continued, “Puttnam
turned around and said to me, T
want to buy it.' Just like that."

In a year marked by stylish

crime flicks. Puttnam may have

picked up the best of the lot

Among its other charms, in “The
Big Easy” a soundtrack of zydeco

(a son of two-step rhythm and
blues music indigenous to New
Orleans) paces the seduction of

the district attorney Anne Os-

borne (fetchingly played by Ellen

Barkin) by the detective lieuten-

ant Remy McSwain (the alter-

nately easygoing and intense

Dennis Quaid), which is consum-
mated in a brilliantly funny
scene.

Later on, Barkin’s upright out-

of-towner, in the course of unrav-

eling the mystery behind an ap-

parent drug gang war, forces

good-ol’-boy McSwain to con-

front the police corruption of

which he is an active part.

“Puttnam not only bought the

film,” said McBride, “he’s been

telling people that he likes it.

And everybody is watching him,”

not least because Puttnam took

over Columbia on the theory that

good little films like “Hie Big

Easy" could make profits along-

side costly blockbusters.

Not by coincidence, “I am sud-

denly okay for the first time in 20

years of filmmaking. People call

me up, and send me screen-

plays.” A nice twist for a man
who spent (he last decade “trying

to redefine my values to fit into

this strange world.”

By his own admission,
McBride came to Hollywood
with the wrong kind of creden-

tials.

His first (1967) feature, “Da-
vid Holzman's Diary,” was shot

on 16-mm black-and-white stock

for $2^00. “Nobody was paid,

and the equipment was bor-

rowed,” ho said. Nonetheless, it

captured the grand prize at the

Mannheim film festival, and gave

him instant celebrity in the art-

film worid.

“Because it raises all those

questions about art and reality,

truth and fiction, the kinds of
things students are preoccupied
with,” said McBride, “the film is

still popular in cinema schools.”

His next three films (through
1974) confirmed McBride as a
star of theNew York avant-garde
scene — a bit too long before
New York’s independent film-

makers, such as Susan Seaddman
and Spike Lee, came into fash-
ion.

When independent financing

dried up in New York during the

mid-1970s, McBride “decided to

go west,” and quickly discovered

that his reputation hadn’t trav-

eled with him.

“People kept saying to me,
‘Look, you’re an unknown quan-
tity,*” he recalled. ‘“You're
bringing us original ideas that

sound weird, and nobody’s going
to work with you.’ I always
worked for marginal people in

Hollywood. There are a lot of

people around the edges there—
independent producers with a tit-

tle money to develop some-
thing.”

For years McBride adapted
novels and rewrote scripts, dong
out “a very poor living” as “a
bachelor father raising a young
child.”

“The only way out, McBride
said, “was to find a property
which bad already had some suc-

cess, like a best-selling noveL But
1 couldn’t afford to buy one.”

All the same, he said, “1 was.

able to work in movies, some-

how, while in New York Fd been

driving a cab. And there was al-

ways the hope that something

would happen.”

He came up with the idea,

“partly as a joke, partly out of
desperation,” for a remake of

Jean-Luc Godard’s New Wave
masterpiece, “A bout de souffle”

'

(“Breathless”). For the next few
years he shopped the script he
had co-written with Kit Carson
(who played the lead in “David
Holzman’s Diary”) around the

major studios;

By the time a star, Richard
Gere, had been lined up, “it was
nearly 10 years since I had last

directed a movie. 1 would have
done anything to make it” When
the directors Gere preferred

tamed
v
out to be unavailable,

McBride got the job.

The “Breathless” remake was
released in 1983. “To me, the film

was a success,” said McBride. “It

cost S6 million to make, and

grossed S20 million.” And like

“The Big Easy,” it offered a near-

musical integri ty of rhythm , a
striking richness -of secondary
characters, and a complex, hu-

morous romance between two'

well-defined leads. McBride has
that rare quality, an innate artis-

'

tic style.

“Bat there was a perception

that I was a failure because

Gere’s previous film, ‘An Officer

and a Gentleman,’ took in $200
million. I had nearly as much
difficulty working aftn ‘Breath-

less’ as before. For the next three

years I was involved in projects

that never happened. And then

The Big Easy* came out of the

blue.”

McBride’s agent slipped him
into a package that included a
script (which be completely re-

wrote, he said) and a waHmgpro-
ducer. .l

'

“I couldn’t be more phased,”

he said, “but I'm not used to it.

And besides, who knows bow
long it will last?”

.

- Mark Hunter and L'Je Bloch-

Morhange areJoumaluti who write

frequently on European film.

LANGUAGE ~-VA-

By William Safire
'

.TT TASHINGTON;— “ifS timeW we knew exactlywhat we were

faring,” said President Reagan,
mistakenly using the. .past tense

mere to parallel'knew: in a speech,

aboutAIDS, “and that'swhy 1 sup-

port some rrnrine testing.”

.; . He (fid not explain what routine

would mean in connection.- with

federal testing of. immigrants, _in-

matesof federal prisons and par

dents at veterans’ hospitals, bat the

word was ccntoal:to'nis approach:

T encourage states to offer routine

testing for tbosewho seek'marriage

licenses. ... . And I encourage
’

states to require routine testing in

The question rmrraidiatriy arose:

Would routine-mean “mandatary,
«mpul3aiy”?\ .. .

Fast to the ordinary meaning of

routine, footed in tbcFrcnch route,

“traveled way, regular course,” the

noun was adopted into Fngliiih by
Samuel Butter prior to 1680 in this

sauencei.“TTie general Business of

theWorid lies, forthemost Part, in
Rotates and Forms.”

Is that what the president
meant? Of course not; routine has
gained another sense in its adjecti-

val state, more mollifier than quali-

fier.The phrase routine tests is used
by people going into hospitals to

cover both periodic examiaarions
and treatment for aflments. It is a
soothing phrase, which seems to

add “nothing to worry about”
That .soothing, connotation is

what the president and his writers

sought in using aword for a policy

that means mandatory, “command-
ed,” or compulsory “forced.” Gary
L. Bauer, the president's domestic

policy adviser who knows what
Reagan has in mind, told me
“routine testing at the federal level

does not include the right to opt
out.” (Opt out is an academic-bu-

reaucratic vogue term niMTifng

^choose not toT- obliterating the
useful distinction between the
thoughtful choose and the impul-
sive opt.)

The feeling the president and his

advisera wanted to get across is that

the mandatory testing is to be ap-

plied in the regular course of hu-

man, activity, part of what seems a
normal, customary, usual regular

process. Immigrants are normally
tested for communicable diseases;

patients bring -admitted to federal

hospitals are regularly given Mood

tests; prisoners' are

checkedfor evidence <

The creriprilfloh is not outof the

ordmaiy in these instances; hence,

it caribe called routine. It isdoubt-

less maridalory, but dir harshness

of itsnnavridabOity is tempered by .

the assurance that it is. being done

an the time as part of something

rise, Thc point bring made by the

use of- the mollifying word is that

the populace is not being told to

line up next Tuesday at noon for

testing for this specific purpose—
or else.

. A further confusion was intro- _

duced by officials .of the Justice'

Department who said that -ttanp

wffftctmsidaSng random testing or

sonecL That word, rooted .
in

means “bspjtaaud, aimless,

purposeless.” The ' word has be-

come a term of art in the polling

Grid, as a sampling technique in

which ggeb has an equal

.probability of - occurrence. Such

testing is almost always voluntary,

but in a random sampleof federal

prisoners or members of the armed

forces, better not fry to opt out

FaWN HALL, secretary to

Lieutenant Colonel Oliver L.

North at the National Security

Council until last November, ap-

peared before tbelran-contra pan-
eland boosted its ratings overiughL

fiugnists were immediately struck

by hex pronunciation.

.

Like many native America^
speakers, die dropped the g in rcc-™

ognize. “‘Reckan-ize' is not a re-

cent development,” reports Fred

Mish, rex of lex at Memam-Web-
ster. Tt’s recorded in Webster’s

Third (1961) with the obelus mark
used to indicateevidence of its use

by educated speakers, bat that pro-

nunciation is stigmatized by com-
mentators on usage.”

She also pronounced et cetera

“ek-seteza.” This is not recorded in

the unabridged Webster's.

According to die Dictionary of

American Regional English and its

lexicographer, Fred Cassidy, “The
pronunciations 'ek-seteca' and
‘reckon-izri are not regionalisms.

They are, in fact, very common,
although you wouldn't expect to

hear them from a person of high

education. I would call then gener-

al coQoqmalixms, pronunciations
that widely occur and are not re-

stricted to a single region.” ^
Sent York Tima Service
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ANNOUNCEMENTS
LOSE WEIGHT, GIVE UP SMOKING
+ dnnUng. team straa cortrd in o
very eaefcrsnm private method cine in

W. Germany, 45 mm Zurich Airport.

Write or phone CHRISTIANA CUMC,
MenwEdiwonder Sir. 32, 07822 St

Bfaraen, W. Gymorry. (0) 7672-48010.

AMERICAN HOSPITAL OF PARK.
Accredited U5- HowitdL 34 hour

Emergency Service. Engfeh spoken.
Sue Cion. 63 BcuievaraVictw Hugo.
92202 Neuily Sur SejnoJlO

4. rnonuifrom Bo4e). 1 47 47 S3 00.

more PORTRAITSMYOURHOME
Oddren. pen, yourself or arlworfa
inquiries wekontc. Fork 43 85 54 46.

AICOHOUCS ANONYMOUS m
EngtiK Pm (daily) 4634 596S. Rome
670 03 20. Ndbwfcndi (020)256057

PERSONALS
J. WKBUR SMITH * (Man contact

Mr. Salman, «o your advantage. Re-

verse charges on 0) -551 7171 (office)

or OZ77 2213S) (home] UK.

MOVING

FOUR WINDS

International
GET A BETTER SERVICE FROM THE
LARGEST WORU7WBE MOVER

Poru office (1) 30 36 63 1!

or cal your laeal office

m your yellow pages

CALL US FOR AN ESTIMATE
YOU Vmi BE GLAD YOU HOI

Mm AS Over Km World with

GLOBAL
INTERNATIONAL

PARS |11 47.20.2U8
THJBPAX (1) 47.20.93.68

THEC 648267
28 OFFKeS ABOUND JK WOOD

Pore Pwiumel Fidy BKnguaL

MOVING

ALLIED
WOiHDWlDE MOVMG

PARIS: DESBORDGS
11] 43 43 23 64NS COMPAGN1E GENBIALE
93 21 35 7i

FRANKFURT LNLS.
(069] 250066

LONDON AMU1IHAN5
(01) 953 3636

USA: AlUED VAN UfES
(0101) 312-681-RI00

MOVING (NTERNAIIONAL in
francE, UK, USA, finds apartmonrs,
houtes, teak vrth ndmeisrrfiue far-

rndteas. romovoh. house staff and td
dhtgjxcblpiis Para (1)42 05 18 B9

MARTIN TECHNOTRANS - NCE /
CANhB. Tet 933943.44, Orersaas
Ateving. Storage - Podona - Air/Sea
Shtnxna. Car/Baggage, Oemxice.

CONHfffiX.Snd 4 medium moves,
bagjTOo. com worldwide. Call Char-
Sft nms 42 81 18 81 (new Operef.

REAL ESTATE
FOR SALE

FRENCH PROVINCES

Tk 461425- Redtorv Tet 91383040.
If you can afford rt_ We're gat it

J

GREECE
SANTOKN ISLAND. Traditional

house, restored, iragrafiamt sea view,

fumshed Td (1) K&4396 / 7709520

PARIS & SUBURBS

AVE D’lBMA
Ideal pied a tone

45 wun + 10 egjB peAo
Nice ddMUng, FIJ50^)00

Agenoo Etede 42 67 40 07

NEAR POMnSQU MUSEUM, exaep-
tiond terrace & open view. Superb
receptxm + bedroom, 100 iqjn. +
porting. F2.400.00a 46 24 *3 33.

INTERNATIONAL CLASSIFIED
REAL ESTATE
FOR SALE

PARISA SUBURBS
HHT-A-TSOtEFOCH. Sups- luxurious

den, bdeony, parianc

Optim. 45 62 03 03.

MONACO

for

PrinapdHy of Monaco
OBIT VILLA (750 arfii*.)

. lith lorga garden*, in quiet

crecy fixing sooth, wire celor, eer-

vtnti quarter*, garage [2 an( «"
ttrudian of pod posable.
BREAIHTAIONGVEWOF SEAAND

PRMQPAUTY

For father doted*. pteoee ertoefe

A.G.E.D.L
36 bo, Bd fanouM Chariot*.

MC 98000 MONACO
Tet 91306600 - tain 479 417 MC

SWITZERLAND

LAKE GENEVA AREA
FOR FORSGN RESIDENTS

SWISS AND HUNCH SUES

Aptiiiae from 5F22D.D00 to
Sri mffion. fawdertld vfloi from

SFSWjOOO to SB mfton.
Aho raidsi dreerty from owner

GLOBE PLAN SJL
24. MteAm 061005 loumnna
Tdr 4121/ 223 512. die 25 185

USA RESIDENTIAL

5th & 6th Awl 2 min. horn Goco, 24.

hr doorman, venieiei 2 bedroom co-
op oportnrart, 2 baths,

raam, dmracm gafcry.
oNy. iSl'lfTK, mg
SSVVmorth, (oppnmd S385W0J.
Owner cSredty pi3] 757-4946

REAL ESTATE
TO RENT/SHARE
FRENCH PROVINCES

MCE
nut to mOhe^ADE DCS ANGLAIS
55 Bd Frontau Grcaeo, 06000 MCE

Tel: 93443200

AptrBLPMVENCE
with wwniiileig pod

not to VASARELY ART MUSEUM
Avenue AcfiSe Euymuve
Jm do BoaHdi Br. 591

13093 Aix en ftpvenoeU 42306572

CLOSE TO OOffiVA furmAed Rati

with deonina service an private galf-

WeddynnlTet 50 95 X 88 France

(VAR) ST MAX1ME SUR MB. Vfc,
Mf/Auam. F36.00D. BeautHd view
on tea Tek 45 24 62 19 IW

GREAT BRITAIN

LONDON. HATS AND HOU5B TO
AMBOCAN STANDARDS. Condi
PKL United. Tut (01) 352 Bill Ibr

XrighMndg^ Kemtogtotv Ghdiaq,
BdgrnfiaH (01) 5H 9882 fcr Re-

aents Pad. Pmar HA. Si John
Wood, Sun Cartage. Tel: [01) 727
2233 far Holland Park and Konamton
_ or Tbc- 27846 RESIDE G.

LONDON BOUW? On budnen or
pieawrr, stay of our inanacdale le-wd natninb in Wat End ai Lon-
don. wc*t to Oxford f Regent / Band
/.Hartey Sfreeta, riieatne A dub land
of London. E65/n#4. Tel: 01-636
2821. Tlx 884130 mint g

WIMBUDON PK RB4T, LUXURY
farnehed Town home. 4 brdt, 2 re-

aeptionj, 3 bodn. Wimbledon VAojp.
During tharnniondvp. Anddble now.
Td : 01-676-6333.

PARK AREA FURNISHED

UNIQUE
NEAR EniL TOVfflt

DAY - WEEK - MONTH

SUPHB
EQUIPPED APAJCTMB4TS

Studto 40 sqjn.

2 room 60 fqje.

3 rooms - 105 sqjn.

4 roono . 140 lam.
WITH UNCXJE CONOTIONS

FLATOTH

INTBNATIONAL
14 rue da Receg, Pcre 15th

Teh 45 75 62 20

16TH, METRO VICTOR HUGa Very
high dess 350 njjn. (ylmerH, on
garden 3 bedroana, 3 bathroom,
saloa, dmng rooa, TV roren, tbnry,

undated piing. FALOOO / month
chargee indaded Teb 42 65 62 1A

REAL ESTATE
TO RENT/SHARE

PARISAREA FURNISHED

Embassy Service
» Am. da Meidne

75000 Ftefa

YOUR REAL ESTATE

AGENT IN PARIS

45.62.78.99

AMWWAYOF5TAYMO R4 PARS

The CTaridge Rndonce
far 1 monih and upwadi
•_t - 1 or 3roohigh daw dudw, 2 dr 3room
aportmsnti! fuHy

TB: 43 59 67 97

PARIS BEST AREAS

Bysees Concorde

9 tbie .

Tet fl) 42 65

Onteuidv
75008 Pot.

I 99. Telex 640793F.

AT HOME M PARIS
SHORT OS LONG TBIM

Opmtraami for rent fiirnrihed or not

PARIS PROMO
EcMto Apert - Property Manager

25 Awe Hadie, 75000hn 45 632S 60

OTADOSS
PARS JARDH4 DCS PLANTS
DAY • WEEK . MONIH

My erpwpad APARTMENTS
luainoui rejidvirxe

27 rue Etquird, 75013 Mb
Tel (1) 4584.1 309. TH 643 959 F

nJRNHWD A UNRJRMSHB)
HRST-CLASS APAKTMB4TS
Mmimun rental 2 montfa.

Aha Rote 4 hwa far edh.
MTBt untS, 1. me MoAen,
Pore |BH Tel: |1| 4563 1777

ROU, AVE HOCKE, Rent or ihm.

w*i, lxuuuii, an catmons. rar i

modi or more. F15UDOO, el indudod.
Tel 4225 1787 (momioHl

1Mb MUETTE. EXCmnONAL 440
IJn. rtxjrtuert.vnl decorated, hnh

by Owner far short term (1-4
Free now. GA for oppom-

hoen 4266 18 24.

7*h FBG ST GBLMAM. Mapvfiax*

wo™, omivocini, ap on gorflw. -to
fkw. free from Sant. L R0,000/
month. Tet 45 55 S94 offer 7pm

REAL ESTATE
TO RENT/SHAKE

PARIS ABEA FURNISHED

7TH VABM. 3 may beouttfdh>

funedted itxxns, fiiy enjpped mocL
emhbdltei&bdhradn. Shortor Iona
let. Tet 47200064.

SOL SAMT GHUAA1H B5 eqjn.
View, sunny, Domfortdble, 3 reams +
kxga dliwwi latrfion. hat 2nd Roar.

AugusfiDeconrber '87. Tdr46338762.

3RD MARAIS. 2 roams, character,

impeccabk oondSon, bath, equeved
litii—i with madiexa. Very wel nx-

rmhed. FW00. Tds 47 64 14 21.

4TH MARAH. booubfd kxge Kvina

bfKsns, firoptom, 2 bedaorm, mod-
em tatdwn & brttv sunny, qmat.

FW»Q.Tefc47 2D 3799

MODBtN 2/3 bedrooms with gwage,
Manaxxname. Short or long term,

Tet <025 35 09.

PB4IHOU3& AVE MONTAIGNE
hSgh dan, furnished. 130 stun. +
terrace. <7 Z7 97 04/ 42 661005

6ffl UDOaWOURO CAIPB4.
Qoiwiq 2 room oporlnmte oD
equippcdL Jtiy/AufluN. 4323 5192.

FACMGSORMNNf, lavdy IwUng.
furnished 3 roono, comforts, Bt, 3rd
floor. Tab 43 06 68 93b

GAMBETTA. STUDIO, al comforts,

summer months. P2JU0 charges b-
dudecL4A2633 78

HOUSE- ST MAUR, spacious, denti-

ng 9 loams + padere. 15 mew RBI
Paris oerter. Jdy/Augud. 46336847

9th. lOOeqjn. newly decfans,hflng. 2

bedrooms, 3, 6, 9 marthi or more.

F90GVmonth. Tefc 39 16 1» 64.

16R> AVB MOZART. Luxurious 2
roam, newly redone, EghL F5.90Q.

Td. 42 3614 90

16TH EXBMANS. My modem
dajbteMng. 2 bedroana, bdeonas,
sunny, parwng. F7<000. 47203799.

6th RASPA4- Vny dhermlng lying +
1 bedroom, wel furnrfnftlMcna.
sunny, character. FSOOO. 47 20 37 99

12TH OAH DE IVON. Sumw flat, 3
bodrooaa. 70 sqjn. June 2Bth/Sefx

30th. F4JO0 month. 4342 1269

My Accessorized al areas/prices
day/vreek/nsv Aba barges 46336847

DUPLEX 3 rooms, 15 mins centerJmefi
ro) terrace. F7JOO net. 48 70 13 90.

RJUNSHED FIATS FOR rant bam 3
months. Tdr 45 55 22 39

16*1 TBOCADFgQ. luxury 2 rooms.
AS comforts, sun 45 53 42 75

171h WAOBAM. Luxurious 5 roams.

F14.90Q. 42 80 20 42.

16*i MUETTR. JdyAig-Sept Oxslax,

1 50 scun. FStUXXl/month. 43 06 74 06

16TH MKABEAU. tern studio, plus

oicore, high floor. MflOOj 43 0674 06

REAL ESTATE
TO RENT/SHARE

PARK AREA UNFURNBHED
PUTEAUX LA DHBtSE. 2 roams, 50
sun. Vmy high date. Swerwnmppod,
max aBd & parlteL

chongas mclnded. Td 42 24 25.

NEUBLYONROB. Spedaodar Bving,

dmng,3 bedroom^ 2 bdhfi 2 service

roams, 2 gunsrati. tega beoulnMivi-

vrte flcxrfan. ftOjOOOr 47 20 37 99.

NHMiY. LOVB.Y IIVMG with fire-,

ptace. bedroom, big bkhotv both,

large' floweriig private gaden.
F69XL Tdr 47 20 37 99.

RESR3H411AL VILLA. Hq* dote 291

sqjn, total uidcrgrauiid boemart,
kmdvcnpcri 650. «am- gudwv
F15J300. Tet 42 65 62 14.

4TH MARAIS. Sdencfid renovated

flat big Mhg/dmg, 3 bedroorm, 3

16lh VKTOR HUGa 4 roone. newly

redone. PB^OO. 45 26 33 27.

USA
B15WOR1H, MAM HOUSE near
Bar Harbor. Northeast Hmbor, Hue
HBL 3 bedrooms. Tet 207^679555

REALESTATE
WANTED/EXCHANGE
UJ. PRCTCBpNAJL COUWB seeVs
SHtedrooni uufu lulled oparimertf m
Paris, 75 ic^m. +,devatar

I
beginning

Aug. or Sept Can 47 476694

17Nl Funidied 2-bedroam apartmart
wanted far Sept 1-0* Paris 077 64 96

EMPLOYMENT
EXECUTIVES AVAILABLE

MUinUNGUAl EXECUTIVE 141

recss) UX bared. rtghJv chorgte
vreoUl of etemaliond badng taper!-
eace. Badmound neei urinid mqtor
speres. Seda short or long term as-

sigxnerits Far Eat, UX or Europe.
Writer Bax 44819, LHT, 63 Lang
Acre, London, WC2E 9JH, Englond.

GENERAL POSITIONS
AVAILABLE

OUTSTANDING
PERMANENT
OFTORTU«rr

NURSE NUromOMST. PHARMAOST
& MD WITH HOUST1C MB3K3N6 EX-
PBiJtNCE. To act co conefali to
American VHtnei Co. in mortaring
eren^c^njta tho UX omdrat Cortoch

London. June 21-24, St Jama's Oub,
Tab 6297688
Stockholm, Jute 25-26, Gnmd Hotel

a Hamburg. Jwn 27, Hotel Inti

EMPLOYMENT

International Business Message Center

Chronograph, automatic, Steel and 18 K Gold, water resistant 30 m.

/iijjr/t/rqf '-AsMfjur/fa Jf

*/. fjff/jfjfjj

ATTENTION EXECUTIVE
AUd/wrhdMMimmni

of a tniSaa nadmm lArbL
*M*, malt of whom ore m
jmewfartge SWmJ ~n_f f - ...IffRwawii uww aMiwmf , own?

road ft Jni Mac ora (Park
6135951 botorm JO6135951Mn IO
taring Oat wm con
bade, and roar mamago 1

qppraar min 46 boon.
I

matt tadada tamtam ,

eadUdeUfttgodbrete.

BUSINESS
OPPORTUNITIES

OFFSHORE COMPANIES
Free profnaiond tamnfcntioni

• Woridwide Ken
bnwwfaite _ _

• hi oM&denhd
• Imdm rep«MMoti
• M otteraMrotiM t

Aston Compcny FarmoMn Ud.,
19 Pod Hd. Dougin. We of Mai
Tel (0624] MsSTUrdS.627691 SWAG

DBAWAR6. PANAMA, bberia Cor

G. (vw utg.

HONGKONG CORPS.. S32a Anted
cos 1280. SR Lid. 701.35 Queea'i Rd,

HK. Tht 83870. Fau 85241-346750

BUSINESS
OPPORTONTTIES

BUSINESS
OPPORTUNITIES

OFFSHORE & UK
LTD COMPANIES

LnasrpnutiuiiandmmiogtntentittiLBL,
Ue of Mm, Gibralitr, lute AxwuSo,
Ponamo, Ltoena, Channel fdewdi, &
reed other offshore arena.

• Confidanrid advice

• Nominee servmes
• Bearer risarm

• Boat legairotwre
• Aaasten A adeiniilruiton
• Mis^, telephone &. telex

CALIFORNIA

HORSE RANCH
20 yr business on brand new fadfey
turnhey projpaa wdi 30 top ffaeofeo
Horses. Woe S150K. Write. Bax 166,

Wmnstka X 600^3 or He 821711

INTERNATIONAL CORPORATE
SERV1CE5 UD

PARS MARAH. Rertd art odlary,

next to Ptauso Museum. 42J4.19A4
tf£, tieegkte UraefMn

London Erprasertatm
2 SOU Bond St- London W1

Tel 01-493 4344, TK 38247 SCSUJNG
Fdu (0624) 30986

BUSINESS SERVICES

OKNMG A LONDON OFFICE 9
Then cal Ivor Monriwi 4 Associates

Ltd, spedqfah in corporote idenkdy.

Td; OV-379-4499.
DOLLARS -WVM9I- DOLLARS. The
Wmner Oub invites arabihom bush
nessmen » jam (He Yrinner Soorty
with mwBmena ofSICLOOO and into
enjoy high returns sridiei shortpetsod.
tevusbrieiib fully guaranteed by Sure-

ty Band of WereoMnd bnuronce
Group. 20% Mtoreri paid on yw
mmstocnti hdereited partw please
contact The Winner Oub, 39 Dur-
reprd flare. Waterloo Ontario, N2L
4£5 Canada Tel: 1-519 884^320.
Fax: (519)746 4693.

OFFICESFOR RENT

SAMT OOUD OHKE RMAI.
Amerfaai Cooponv offers shoring

rental of 1 furnished offi« room plus

eonference plus porting. Limited of-

fice tpnw radflols. Coiteeriitn for 1

or2pamnLAhobifnaidseawarid
saraae, telephone. Mast, mtd box
Me. Tab 47 71 37 30 ‘Mrs. Lepage.

OFFICE SERVICES

GENERAL
POSITIONS WANTED

WraOS TRAVBBI AVAILABLE for

aouriar emptaymart. Rrifafaite

Templar Ud. . Hat rate. Tie
71011 15306 USA.

'

ACRESS pubic speddita edes tech-

requBL iMfa.porMfnie/tuZwne job,

free to tnW. NYC 2127344VS24

B4GU9flMAH 38 yreoid wants fab oe

a butler, trawiing ounmurecte «W-
Friday, pto) 2224365 USA

DOMESTIC
POSITIONSWANTED

1AMAJHCAN RABYSmOL mma-
rienred, mature. Paris 43 80 15 94

CHMflVBNL Very good references,

long experience. Herts 4766 8699.

AUTOMOBILES
1986VOLVOLMOGL New June 86.
5-door, mateKe sirer, power win-

dows/toefcs, 12/XlO krm, upeccobte
FTOJOOAJSSlOioa Paris42214244

AUTO RENTALS

PARTNBTS PLUS
Sarvia Hus at your home

Luxury cars, tourism, vans, motorcycles

Rent modds from 4 to 43 bp
by (fay, weekend, weak or mare.

Pons (1) 43 48 92 88 (Ban to T.30pm)

AUTO SHIPPING
TRANSCAR 17 av de Friedand, W008
Paris. Td 4225 6444. t*Scm 9321 3550.

Antwerp 233 9985 Carms 9339 4344

AUTOS TAX FREE

FOR MORE WAN 12 YEARS
EUROPE'S LAROBT SHOWROOM

TRANSCO
Tax lir«B sdes shipping'- ietoranre.

We stock over 300 brad new care

European - Jopanaee - American. Vary

axnpdrthm pnem - fatf deEvery. Send

far tree mdtiedor catalogue.

2030 ANTWERP, BBJGIUM
11 323/542 6240 Tx 35207 Treweb

AUTOS TAX FREE

bow TAX-49SE aeed
. CrmtUnr, + Mewfa

.

Range Rover -4- Blau*
Comoros + Tram Am

aid ofter isxdaH

saw day tejpmtdon ppesfcle

ICZKOWIS
QaMenstwm 34, OfiB027 Zurich

Tdr 01/202 76 10. Tdme 819915.

HEALTH SERVICES

COSMETIC SURGERY tor nan arxf

cortegfary braret edargement or re-

dlidfan, fare Hfs, ayebag/eyeidoBr.
radian, hdr ftanmiarlmg.^Tne'Poanfi

nay QUc 2826 Staines Raaft
Haumfaw, Wed London, TW3 3i£
Tail 01-570 9668.

LEGAL SERVICES
.

HOTELS
. ITALY

Veraoe ***
La Fenios at des Artists

5 nan. wdk Son Morca AS comfdrte.

MTIMA1E ATM06THERE
Tdr (39-41) 5232333 Tbu 411450

U-SA.

TUDOR HOia New York 500 rooms.
Faihiortabie Eat Side of Madmttan
net* Udtad Natiore. Raamafcfa
rates. Tdr 212-9868800 or BOO-221-
1251 Ttc 422951.

FOR SALE & WANTED
MOVWGl MUST SBL afl faoxtwe.
Paris 452/2050 between llam-lpm

EDUCATION

COLLEGES A
UNIVERSITIES

PAORC WESIBtN UNVatStTY. for
frrae ewlutdon MreJ defedod reaetw
to. 600K Sepdveda BML, DepC 23-

A. tite Angela, CA90Q4P-

999IMVBHTYDEGREB/ BO 44,
V. Kon/NoAv. Athem 11635 Greece

LOW COST FUOTTS

ACCESS VOYAGES

BOTBH
ty often degree pragranra in maO
tubtcdM to mature Mudente by d%
tonce bnnng. Dddb write to Sonv-

SPEAK 118401 FAST. linwiMic axr
preaion method. FACET, fenon*
touno.and Pnro grows. State ree-
ogretrad. Teh 47 2017 STOteHtoao.

one Way
New York F900

Reuad Trip
FI950

' **'

San Franawa F1800 F364Q •:.w - \

Lot Angeles FI800 ra640
Atfcxsta F1750 FZfflO

DcMas F179D *
'

Chicago F1495 F2B90 (
.

Muq F1750 F3200

'

Boston F1450 F2590 -

Montreal F1200 F2000
Toronto PI690 - f»9 ....

pdgexy F220O M390 -

Vancouver F23P0 F4365
Mexico 72490 F4265

• v •

Kbde'Jcnoiro F2795 F5790 L‘ - • -

Buenos Aires F4700 F9920
Tahiti F5700
Jdmrta — W990
Bed F6990
Tokyo R3890 F73W m .. W

and roam deerinttoora „ gtr - •

EteUMr^n l«t & buMWte dan
Batmubjod to modSaWom

mstricbon% may apiJy
Tab (T) 4013 0202 orWl 4694
6 rraa Pierre Image, 75001 Pwie

(lie. 1 .75.111}
— and mr Accra in Leadm

New York E110 £215
oo Franenoo £170 £340
N Angete. C17D £340
*n»o £156 £312
fceie £152 £304
Won £126 £253

AWwyth Haute, 71^1 Aldwvdt,
litndan WCZ Tefc [1) 404 44 66

°°T**n«* rigor leB. eoetcooMi $249w« anc »29omteioInl Pt™
fa few yarcb from

Oy HyteH.4299.1081. London: 231
TotUrtion Court Bd. Idfl. 631-0R75

l ' r>

Anterioon Travel UK- 01-734^100.

Pago 6
FOR MORE
CLASSIFIES

ACTE: 50 BUSINESS

CENTERS IN EUROPE
• Fitly equipped offices to rent
• Damidfcraiii. moil. lek*. fas.

• Phone, trandedore.

PAMS
Td (1) 403*33J4^IIk 642187 F

Tali (22) 321161, Tin 2*9159 CH
fUflBUKG (AtG)

Td (4^76,13^!9030

Tet (322) 64024*5 Tlx 65444 B

YOUR OmCE IN PARK

b ready When you need
ratten far R tflugle of hea rs

• Friyjvndisnd oiMeni oRktStnd
totfewot room* to ranr^ the

hour, day, imnBv «ta-
• Your toeted 'nr perwuwert base.

91, Fa SMfanom 75008 Paris

42 66 90 75. Tba 643L066FTdh

ove de laGarin, MC 99000 Monaco.
Teh 93 25 00 71. Ik 469348.

Imprimf par Offprint, 73 rue de rEvangile, 7S018 Paris.

Place Your Classified Ad Quickly and Easily hi the
INTERNATIONAL HERALD TRIBUNE

Ry Phan:GJ gw toed IHT repraeertative wish your tort. You w3 be Informed of the cad hnmedniriw
and once prepayment mode yewr ad wd appear within 48 hours.

-~™—,,

GnedRCerde: Amerfarti Express, Deter
1

* Ctob. Eurocard, Matter Cent Access and Ym.

wADoma
Parte (For dasdfiad only):

0J46u373a£5. Txj 613595.

i 2536-15l

Tib 13131 fee 2S79SS .

Artreme 3613397/3603421.
Tk< 218344 BSGR.

Bergen (Norway): (DS 13«ia
Txj 42925 PUBLS N .

Fceu 135506.

Bfoaebi 343-1899.

Txj 23922 IMRAft
Copenhagen: 4? 93 25.

FnreUwt: (069) 7267-fiL
Tit! 416721 HTD.
Fcsa 727310.

HetdnU: 647412.
Txj 12-2814 SJGCOSP.

Fa* 6*7948. .

btanbufc (1)1452887.

- Txj 26388 ODV1 TIL

Lmaeteaite 293094.
Txj 25722 GVTCH.

Lkbeo.- 67-ZT.93/66-264*.

Txj 16791 YORK P.

LpAdtex |01] 8364802.

.
Tju 262009.

Moeirid: 455.2891/4553306.

Txj 47747 SUVA E.

Maeev 5465573.
Txj 3108® PPM L

Root: 679343'.

Txj 620500 PPCStA.

Swedis 8/309 TIP.

Txj 124CFOTBW.-
Fxj 08-2141(59.

Tel Avhn 03-455559. Txj .

341118 BXTVLEXTG&&.
Vlteiriiu. CorOxS Fronlcfurl.

UWmi STATES

CUeagcK (31^ 4468764.
Hoostare (713)627-9930i
Lee Aagetos: (213} 8SD8339.

Til.- 660 311 7639.
New York: (21 2] 752 3890.

Tod free. (BOO) 572 7212.
Txj 427175. Fate TO 8785.

Sob Frandscoe (415) 362-8339.
Tat 650327-1375 MCI UW
SOUTH AFRICA

1 706 14 08.

Txj421059SA.

IAHN AWHUCA
:236 9747 - 2S6 6094.

Txj 42092 ARM CQ
.BoMKArcei 804 4031/9

Txj 21930 ALFCH AR.

. Gaayogufc 522 BIS.

TxjA3361PGCGYt
Ureai 417 852.

Txj 20469 GYDSA.
Miexk«S3521 64.

TKi 1774349,

Ihraitaeo 690975.
Txj 2206 CHAJTTEPA,

Rki de Jeeiebw 22250 45.

Txj212IB85HBBR.
Scetdage: 6M1 S55.

Txj 440001 1TTPBCZ.

MWPUc EAST

:62443a
Txj 22277 MKJQ...

Balrafa: 2S6032.

Txj 820? BAHTAG BN.
Bdrut341 457/8/9,

.

V Txj'422444£r . .• •

C«*w34W«M.-‘
"‘fici |9f)'923rt ITTAS UNL

Dotec 416535.
Tx= 4984.

Dubafc 224161.

Txj45884R8NGOEM.
•fag**: 667-150tX

Txj 403381 COLORS.
53861 52.

Txj 23761 GOAD XT.
antes; 70 41 86.

Txj 3729.
Twite 710 797.

ear EAST

BonsAde 238*89.
Txj 20666 2AJAPAK TH.

Txj dllTOMr HX.
Fax: rotator

NUaUa: B1707 49.
Txj 66112MIQ PM

SNtofc735 8771
Txj 28504 UNIPUB.

*S“E"LW 2236478^.
Txj 28749.

Taiwan: 752 44 2S/9. 1
Txj 11887.

Tokyo: 504-1925. Txj
ft* 5931709.

Melbuunei 690 8233.
Txj 39182.

Sytfaayi 929 56 39, 957
PertteJ2898 33.

Txj 94382AA,

3673453.

Aat*ta*77512&'


